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THE MONEY MARKET. 


Money has been still more plentiful, owing to the con- 
tinued ebb-tide of currency from circulation and further 
borrowing from the Bank of England by the Govern- 
ment, presumably in connection with the payment of com- 
pensation money to the railway companies. As the tax- 
gatherer provides funds for the repayment of these 
credits, and for the wiping out of outstanding Ways 
and Means advances, it seems likely that the margin 
between the market and poverty will become narrow 
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again ; but for the moment ‘‘ money beats the bill,’’ and 
three months’ bank paper has been readily taken at 21% 
per cent. 





although yesterday morning there was rather more steadi- 

ness at 98,000, there would seem no reason why the rise 
should cease. Apart from the more general causes of this 

collapse, the hasty purchase of British coal was bound to 
be immediately reflected in exchange quotations. Forward 
rates have also jumped from 3,500 to 10,000 marks per 
month above spot. Although most currenc ies have been 
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» | _*® % | : affected by this collapse, the one most directly influenced 
Se ee: : a i? 3 l Ov. = on is the Polish mark, which has risen during the week from 
Diesenetl Gall...o.s.....' : q | 1 a (Jly. 13,’22) | 94,000 to 145,000, one result of which has been an in- 
Houses | Notice ........ \la  j 1 (Jly.13,’22) | crease in the uneasy feeling which already exists in Poland 
Market rate (3 months’ bills) 2 x $23 oye #) P -- _ | as to the dangers of too close a political co-operation with 











France. The Paris rate has also moved up from 66.60 to 
about 70.30, and this in spite of determined attempts to 
steady the rate. The only matter for surprise is that the 
movement has not been more rapid in view of the dis- 
appearance in London and New York of that confidence in 
French currency which has done so much during the past 
few years to keep the Paris quotation low in spite of m: ‘ny 
indications that the franc was overvalued. Brussels has 
risen from 73.05 to 77-40. Quotations for futures are now 
five centimes per month above spot in Paris, and five cen- 
times below in Brussels. Italy has also depreciated, al- 
though not quite so rapidly, from 94 to 97}. Satisfaction 
over the progress of the Debt Commission in Washington 
went a long way to prevent any rapid fall in sterling, 

which from $4.67% on the ‘12th had fallen only 
to $4.65} on the 17th. The announcement of the 
adjournment of the debt negotiations brought a further 

fall on Thursday, but yesterday morning rates had again 
recovered to $4.65}. Uncertain prospects in Europe, how- 
ever, are likely to delay the further recovery in sterling, 
which was expected with some confidence a few weeks 
ago. In the meantime, forward quotations have narrowed 
from 14 cents to { cents per month over spot. In 
neutral countries Switzerland and Spain, at 25 and 29.87} 
respectively, are well above last week’s rates, but 
Amsterdam is down from 11.79 to 11.754, and Stockholm 
is also lower. Copenhagen, however, has moved up to 
23-75, while Christiania has changed little on balance. 

Helsingfors at 1884 has remained steady, but the resigna- 
tion of the president of the National Bank, apparently 
or a question of exchange policy, may perhaps herald 
a change from the recent plan of preferring relative 
stability to any too rapid improvement. Vienna at 
330,000 has remained very steady, and appears unaflected 
by the German collapse. Prague is rather higher at 
169, but Belgrade, in spite of progressive freedom from 
exchange restrictions, is again some 50 dinars higher at 
520, while Bucharest, where special influences appear to 
be at work, has reached goo. In the East the rupee 
shows little change at 1s 4}d, while Yokohama, im 
sympathy with the dollar, is rather more expensive at 
2s 14d. Silver, as the result of a strong Indian demand, 
has shown an upward tendency, but the position may get 
rather weaker with the turn of the Chinese new year. 
Hong Kong and Shanghai, at 2s 33d and 3s 1d, are 
both rather higher. In South America, Rio at 5id is 
about the same as last week, Buenos Ayres at 43h is 
kd cheaper, and Montevideo has also dropped rather 
sharply, from 444d to 434d, while Valparaiso has also 
depreciated from 34.70 pesos to 36.10 pesos. 


The Bank return show ad: a vdeteatiit of £1,219,000 in the 
note circulation, which with a small increase in the stock 
of gold added £,1,224,000 to the Reserve. Government 
securities rose by 64 millions, and Public deposits declined 
by 3 millions, and so there was an increase of nearly 
millions in the Other deposits. Currency notes outstand- 
ing were further reduced by £ 4,809,000 to £ 284,927,900, 
which includes 41,515,900 for notes called in, but not 
yet cancelled. The fiduciary issue is £235,262,100, or 
£:34,921,700 below the maximum. 


THE STOCK MARKETS, 

The Stock Exchange has passed an active week, and 
business has been on so large a scale that next week’s 
settlement is expected to prove the heaviest for some 
time past. Prices have shown a remarkable power of re- 
sistance to adverse political influences, and although 
affected to some extent by the report of a hitch in the 
debt funding negotiations at Washington, recovered 
quickly on semi-official reassurance on the point. The 
gilt-edged market in particular has maintained a firm 
front. French and German bonds have naturally felt the 
effects of the exchange movements, and Home Rails ap- 
pear to be neglected for the moment in favour of the 
rubber market, which, after quite an old style boom in the 
earlier days of the week, has settled down to more 
stable conditions. Industrials have been irregular, but 
there have been one or two meteoric rises in the mining 
section. Rapid oversubscription has been the fate of the 
majority of the week's new issues offered to the public. 


THE COMMODITY MARKETS. 


Our Cardiff correspondent states that, although 
no new German business has been plhced in 
South Wales coal market, the representatives of 
France, United States, and Italy have been very 
ative, and as aé_ result prices have hardened all 
round, best Admiralties moving up to 30s per ton. In the 
pig-iron market prices have improved, and No. 3 Cleveland 
-G.M.B. is now quoted at 93s per ton. More demand is 
noticeable for manufactured iron and steel in shipbuilding 
circles, and steel prices are slightly firmer. A_ better 
market in the Manchester cotton trade is reported, sub- 
stantial contracts having been arranged; the Indian trade 
has been good, and prices are well maintained. Values of 
wool—-tops and yarns—are still moving upward, but our 
correspondent points out that there are ** wide discre- 
pancies in quotations, due to the obviously protective 
policy adopted by some firms.’’ In the timber trade, prices 
of building woods are stated to be so high that importers 
are reluctant to buy forward. The demand, however, is 
not large for furniture woods, though quotations show no 
signs of weakness. Further details of markets will be 
found on later pages from our special trade corres- 
pondents. 
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FOREIGN EXCHANGES. 


Throughout the week Continental exchanges have been 
completely overshadowed by the position in the Ruhr. 
The collapse of the mark had, of course, been anticipated, 
but even then quotations have run away at an unexpecte dly 
rapid rate, and the mark would appear to have almost lost 
all value as a currency outside Germany itself. From a 
quotation of 48,250 on the 12th, rates have jumped up 
from day to day to 100,000 and over on the 18th, and 
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THE NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended January 13th :— 


ECEIPTS. Min. £ EXPENDITURE, Min. £ 

F ainiiig ee senkeustt ... 20188) Intereston Debt .............. “4 
rom ' Supply Services ............... - 7150 
Sundries............ auchoeéue ee “001 
Reduction of Debt............ «- 12212 
Added to Exchequer balances .. *327 
20°188 20°188 


Revenue produced just over £20 millions, as compared 
with nearly £24 millions for the corresponding period 
jast year. Property and Income-tax brought in over #11 
millions, aS against £12 millions a year ago, but motor 
vehicle duties yielded £2,200,000, as against £:1,556,000, 
although Excise, at £/1,345,000, was just over £400,000 
lower. Customs contributed £1,924,000, and under Mis- 
cellaneous, just over £1 million came into the accounts. 
The week’s operations reduced the National Debt by 
£12,212,488, and caused the following changes :— 








Min. £ Min. £ 

National Savings Certificates + ‘500 Public Dept. Advances ...... — 850 

44% Treasury Bonds ........ + 496 Bank of England Advances.. — 17000 

° I REEL, ccansevescseces — 00 

| Treasury Bills .............. — 4818 

Unemployment Insurance .. — ‘040 

+ ‘996! — 13°208 

The floating debt was reduced by £:12,680,000 to 
£924,970, 500. 


FrvanciaL YEAR, ae (April 1, 1922, to January 13, 1923). 
£ 


Total spent ...ceeee 592,476,983 Raised by revenue .. 621,386,966 
Dec. in balances .... 7,572,294; Net repayments...... 36,482,277 


Total ...+.see+. 584,904,689| Total .......... 584,904,689 


Estimates for YeaR 1922-23, 
£ 





£ 
Ordinary Expenditure 823,846,000| Ordinary Receipts .. 820,775,000 
Special Expenditure... 61.223.000| Special Receipts .. 90,000,000 
Contingencies ...... 25,000,000 


Total eeeeeeeeee 910,069,000 





Total eeseesce 910,775,000 


























Surplus ....0. 706,000 
NATIONAL DEBT. 
a (Million £.) 
- . tae oe oo “ i 
42 [Fe Fa Fy Sg [ad ay | Sy 
Bae | 32) $2 | se 8 a8 38 §- 
< je (8° |a" |S" |e" 1S" | A") 
Funded Debt ........ ..| 588 | 318/| 318 315 315| 315 | | 
Term. Annuities ..... ---| S| 22] 22 | 20; 19 XB x x | is 
i % War Stock sas 63 Ss | 63; 63] 63) 63] 63!) 63 
4 ‘, ar Stock «...) .. 16; 14/ 13] 13] 13] 13] 13! 13 
‘ 9% War Stock ../ .. | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,953 | 2,071 | 2,071 
ational War Bonds | sine 649 | 1,636 | 1,509 | 1,476 | 1,413 | 1,201 | 971) 971 
4% Funding Loan ..| .. -* = 409 | 409) 405/ 401/ 401 401 
| {%Vietory Bonds ..| .. | 2. | 22 | 360] 357] 348) 335] 335| 335 
2 %ConversionLoan| ., i. a aa 266 | 690) 690 
2 |5-l5yearTreas.Bonds| .. me ae, js "23 24 24: 24 
3 54% Treasury Bonds! ., ee és ee 381! 166| 166 
=(5%TreasuryBonds..| ., a oe - a 40| 40) 
5| Dobytendersy..) 2 foo} ce | cod co des 8| 69! 69 
3 moby tender4i i. . a ee | ode cae | ati 84, 84 
5| Treasury Bills...) “i5| 961 | 987 2,107 |1,307 |1,321 | 87 | 
| enegeee ae 20| 392 384 15 Bt 189 | 138 130 150 
Natnl. Saviags | os | 35 
Mer eee Care| <- | 4B] S| Bet] em) | a) | 
ED ii cits ani ee 06 | 1,18 13 08 07 07 
American Loan eoce! ee a ie |e ua — 7 —_ —_ 
\TemporaryAdvances| 1) 204 | 455| 243/ 205| i84| i47| 2221 ais 
654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,655 
ther Capital Liabiliti Wal oaa| eel er | es 
: ili m3) 3) 8 47 49 66 67 67 
Total Liabilities ...... 711 | 5,921 | 7,481 








8,079 | 7,876 | 7,623 | 7,721 | 7,835 | 7,819 





Corrected in accordance with a return issued December 15, 1922, 
POSITION OF THE FLOATING DEBT, 


esemans 

Tempe ; week ended 

za unding Advances Out- Jan. 14,22, Mar. a "22. Jan. % ‘23. Jan. ae a 
vances by Bankof England 21,500,000 

Advances by Public Deptmts 164,284,000... 147,301,500... 2103511300. — 350,000 


“reasury Bills outstanding] |. .1,063,661.000. . 882,219,000... 709,465,000..— 4,830,000 


Toul Floating Dobt......1,249,445,000. .1,029,520,500.. _924,976,500..— 12,680,000 
EEE ee 


: PASSIVE RESISTANCE. 
deine een that have taken place in the Ruhr 
+ ee week have made very little impression on 
nlilerme Cae in this country. But this apparent 
eaten ae ‘ eceptive, for the deeper sentiments of the 
eelie an 2 oe deeply stirred by the situation, which 
» vividly, because it is almost indistinguishable 
betiees an ee we Great Britain has far too vivid a recol- 
mistahee of unhappy experiences in Ireland to make the 
formal armies fave ta 6 that it Is necessary to have two 
paralysis, the neo. to face in order to produce the economic 
bloodshed ‘ aqgenen of law and liberty, and the actual 
associated with a state of war. The Germans } 








irom, a State 
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may have little stomach and less opportunity for actual 
guerilla warfare, and it may well be that their best hope of 
achieving emancipation from the Treaty of Versailles is by 
a passive resistance which, though involving hardship, 
may prove extremely effective. But whatever form it may 
take, the conflict is definitely joined; and there is hardly 
anyone in this country who conceives that the policy of 
France has brought her appreciably nearer to either of her 
alternative objectives—payment or security. 

The outline of the drama can be recalled in few words. 
On Monday, January 8th, the first French troop train 
passed through Cologne for the Ruhr. On the following 
day the Reparation Commission declared Germany in de- 
fault on coal deliveries, a declaration to which Sir John 
Bradbury dissented. On January roth the Germans, in 
view of the impending French advance, played their first 
defensive card, the directorate of the Coal Syndicate 
leaving Essen with technical records and sections of the 
technical staffs. Next day, January 11th, French troops 
occupied Essen, where on the following day ‘‘a state of 
siege ’’ was proclaimed. January 12th brought the French 
up against the economic realities of their task. On this 
day the German Government issued a note protesting 
against the French advance, and announcing their refusal 
to continue reparation deliveries to the occupying Powers. 
At the same time, the French, following a first conference 
with the industrialists, realised that they would have to 
finance Ruhr coal deliveries, and on January 13th offered 
the mine owners to pay for coal delivered. On the 15th, 
however, orders were issued from Berlin refusing to permit 
any deliveries of coal, whether paid for fully or partially. 
On this day the French occupied Bochum, and on the next 
day Dortmund. On Wednesday, 17th, the German mine- 
owners informed the French that they must obey Berlin 
and refuse to deliver coal. On Thursday, 18th, Herr 
Thyssen and five other Ruhr magnates were summoned 
before a French military court at Dusseldorf, and ordered 
to consider themselves under police supervision and to 
hold themselves at the disposal of the French authorities, 
when required, under threat of definite arrest if the con- 
ditions imposed were not obeyed. The magnates left the 
court without reply. The comment of the exchanges on 
this course of events is a fall in the mark from 39,500 on 
January 5th to 115,000 yesterday, and in the franc from 
66.95 to 70 in the same period. 

Even if there is no intervention or negotiation, it is 
dificult to see to what result these events may lead. 
France is not only incurring a heavy military expense— 
the number of troops employed are put officially at 45,000 
men—but it is also clear that to run the Ruhr mines 
under military control will be to run them at an enormous 
loss, for she must supply food to the miners as well as to 
the starving population of the district, and a small pro- 
duction of output per head soon turns a profit into a loss. 
Hitherto she has had the coal for nothing at the expense 
of Germany as a whole. It is said in Paris that the 
Government hope when the occupation is running more 
smoothly to levy by means of a coal export tax 
£6,000,000 a year, but it is added that the expense of 
collection will be much greater than this. What result can 
France hope to achieve from this drain upon her men and 
money? The issue to some extent turns on whether 
Germany can face a coal blockade, and in this connection 
comparisons have been drawn with the situation in Great 
Britain during the coal stroke of 1921. But Germany has 
access to the coal of Upper Silesia, and it may be that for 
many months she can raise funds for purchasing in Great 
Britain and other European coalfields, and if the winter is 
not a hard one, it would seem probable that, given firm 
vovernment and national determination, Germany could 
certainly hold out, though under conditions of some dis- 
tress, until the summer. But such speculations assume 
that the Ruhr occupation will not involve ‘‘ incidents,’’ and 
that the French will refrain from marching to Berlin—a 
conclusion which we mentioned last week as the remotest 
of contingencies, but one which is to-day more freely 
spoken of among the French troops of occupation. 

It is, however, difficult to believe that the situation will 
be allowed to drift to this stale mate. Intervention by any 
single Power or by the League will be difficult until France 
fully realises the futility of her present adventure. But as 
soos as her frame of mind is changed intervention may be 
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possible on one of two lines. On the one hand it is sugges- | special relations between Great Britain and_ Italy.” 
ted that the question of the legality of her present action | There is thus an end to the wild talk which had been 
mig ht be submitted for the judgment of the International current for some days in the Italian and foreign Press 


ae ~_ 70° 7" that - eee iat the | shout a resurrection of the ill-fated Napoleonic plan of 

Aague might ” acceptable to rot ermany | .. ; . nels 

eT ME on a .-? | Continental bloc against England. 

and France on the merits of the Reparations ee steis eiahak te Memeuer whether there 

question itself. The legal question is dealt with The interesting point Is, exist 
in Italy undercurrents of public opinion which warrant 


by a correspondent in a later column, and we would only 
add here that the action which is being taken by the Frenc h | such a plan being spoken of. It would be useless to deny 
that, if the reception of the plan was tar trom enthu- 


authorities, and in particular the placing under arrest of 
siastic, it met with a degree of favour in some sections 


the Ruhr industrial magnates for obeying the instruc- 
tions of their own Government, far exceed the carefully ot the Press, which in the common interest of England 
and Italy should not be ignored. 


defined powers of the Allies exercisable under the Inter- 

Alliec hineland High Commission in the original ; . : 

Allied = R High Commiss ' - The first undercurrent is the old vro-German feeling, 
which was in 1914 and 1915 favourable first to war on 


occupied area. The Agreement on this subject signed 
at Versailles limits the power of. issuing ordinances : ; 
which would override the German Civil Law to steps | the German side and afterwards to neutrality. Even the 
‘necessary for securing the maintenance, safety,’’ and re- | most obdurate pro-Germans were converted by the 
quirements of the Associated Allied forces. This | spectacular fall of the Austro-Hungarian Monarchy, 
clearly does not include securing supplies for reparation. which would not have been possible without the defeat 
of Germany. But, now that Italy has reached her natural 
boundaries to the Northern Alps, a feeling is becoming 


Further, under this agreement, the jurisdiction of the 
vocal that Germany was, after all, a great market for 


German courts over its own nationals is only superseded 

in respect of persons holding a pass from the officers 
several agricultural products of Italian soil, and that this 
market will never be recovered till Geimany herself is 


commanding the Army of Occupation, or in the case of 

Germans who commit an offence against the persons or 

property of the Allied forces of the Associated Allied 

Powers. Power to declare a ‘* state of siege ’’ in the case | once again producing and consuming in full swing. 

of an emergency is also accorded, but this power rests in On the other side, Germany was our greatest supplier 

the Rhineland only in the hands of the Allied Commission. | of machinery, chemicals, and industrial products, and 
many consumers are identifying old days of cheapness 
with the steady flow of cheap German goods. France and 

England have not taken the place, as buyers and sellers, 


As against this carefully defined code, France 

claims that her interpretation of the Treaty authorises 

any individual Power to take any steps it pleases without 

any restriction whatever to enforce her claims if Germany | of Germany. lialian producers are complaining bitterly 

defaults—an interpretation which apparently is not only against British duties on motor-cars, 33 per cent. on key 

unwarranted by any existing code of International Law, | industries products, and similar hindrances to our export. 

but removes from Germany such protection as would be Perhaps British duties are not so bad as is said, espect- 

afforded by the clause which says that interpretations of | ally when their action is wholly or partially suspended in 

the Reparations Treaty must be decided by the unanimous | virtue of existing treaties. But they have, nevertheless, 
done an enormous harm, and have furnished an eagerly 
seized weapon to the Italian Protectionists. England is 
said to be preaching Free-trade to other peoples, but 


decision of the Reparations Commission. The doctrine of 

l'rance is, in fact, a claim to absolute and complete dicta- 

torship and the negation of any conception of Inter- 
national Law. Our own action in taking part in the | practising rampant Protection at home against foreign 
occupation of Dusseldorf two years ago was a doubtful | imports. The Italian ultra-Protectionist tariff of July 1, 
concession to expediency, for while it admitted the right 1922, was justified, therefore, on the score of British 
of the Allies to use military and not merely economic | Protection. As in other countries, faith in the economic 
sanctions for default—which, incidentally, had not then | future of Germany was so strong in those circles which 
taken place—it was in harmony with the view that the | admired German thoroughness, system, strong gover- 
senctions under the Treaty were exercisable only on the | ment, plodding, industry, and inventiveness, that a 
unanimous decision of the Allies concerned. large volume of marks was bought when the exchange 
On the possibility of intervention or arbitration on the | was not unreasonably low. Warnings were in vain. It 
merits of the Reparation question, there is nothing new | seemed impossible to people believing in the economic 
to be said. Everything depends upon the reactions which | future of Germany that marks should not recover alse. 
events in the Ruhr will produce upon French public senti- | When the mark collapsed and got every day worse, it 
ment. It is, perhaps, significant that the lessons of the | was not ascribed to the feeble financial policy of the 
past fortnight have been learnt very quickly elsewhere. | German Government, but the responsibility was put on 
The canards that have been current with regard to Signor | the shoulders of France, England, and the United States. 
Mussolini's activities are dealt with in the next article by | Among some mark speculators the fall of the mark was 
an Italian correspondent ; but there seems little doubt that | attributed to a sort of conspiracy among gold countries, 
and as the franc could not be accused of fattening at the 
expense of the German mark it was, in some mivsterious 


the experiences of the past week will tend to bring Italian 
statesmen back to the position, generally favourable to ' 
way, made out to be the fault of sterling and of the dollar. 
Pre-war theories on old and new, rich and poor, nations 


the British view, which they have occupied since the 
Armistice. Meanwhile, the position of the British garri- 
son in Cologne is untenable. It is of insufficient strength | were again in favour. Before the war it was a favourite 
to exert any pressure on the French, even were such | dectrine with nationalists that new, rising nations, with 
pressure deemed to be desirable; and, as France’s mili- {a high birth rate, with an expanding emigration, with 
tary grip on occupied Germany tightens, its position will | an incipient and growing wealth, such as Germany, Italy, 
become increasingly impossible. Russia and Japan, were called to high destinies, to co” 
quer territories, to become world-Powers. They would 
encounter the jealousy and the bitter opposition of old- 
established nations such as France and Great Britain 
with great accumulated wealth, with a low or lowering 
birth rate, with territories exceeding the possibilities of 
the native population. The war of new and rising nations 
against old and st: ationary was the outcome of this theor’. 






























ANGLO-ITALIAN RELATIONS. 

(BY AN ITALIAN CORRESPONDENT.) 
\r the Cabinet Council’s meeting of yesterday Signor 
Mussolini gave a formal denial to rumours of a project of 


a Continental bloc against Anglo-Saxon countries. ‘‘ The 
bloe,’’ said the Premier, 


“ 


simply does not exist. The 
Italian Government never made such a_ proposal, and 
never planned a French-Italian-German coalition against 
Great Britain. The importance which Great Britain has 
in the economic life of the European Continent would 
alone have forbidden this plan, to say nothing of the 


fought side by side. 

The theory is being resuscitated in a new form 
countries to whom the war has given a heritage of debts 
should show a united front against creditor countries 
And as the Continental powers, victors and beaten alike 


which was, even in pre-war times, erroneous both his | 
torically and economically ; and events have demonstrated ; 
that in the world war so-called new and old countri¢s 
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are groaning under the weight of debts, of Budget 
deficits, and of devaluated paper money, they should unite 
themselves against the predominance of the creditor gold 
countries. These are nebulous conceptions indeed ; but, 
unfortunately, the popular mind is apt to be caught by 
<bibboleths ; and it was unfortunate that at the last Paris 
Conference there crept out suddenly, without previous 
discussion, the question of the French and Italian gold 
-ent during the war to London, and thence shipped to the 
United States for the sake of the so-called ‘‘ pegging of 
the exchanges ’’ operation. The 420 millions of gold-lire 
sent from the Italian Banks of Issue to London was 
seized upon as a proof of a determined British policy of 
depriving Italy of her last remnants of gold. I do not 
know what were the exact terms of the transaction, as 
they have never beca officially published in full in Italy ; 
but I do know that the pegging of the exchanges was not 
a) unmixed good as a means of maintaining the price of 
the pound sterling at about 37 lire. The operation was 
costly ; and no one would begrudge the cost if the results 
achieved had been good. But the public debt incurred by 
the Italian Government still remains, and no one can pre- 
dict at what rate of exchange it will be, if ever, repaid; 
so that, from the exchequer point of view, the operation 
is not yet closed. As to private Italian purchases of 
foreign goods made at 37 or thereabouts, if they were 
closed with payment at that rate, they were good for the 
private Italian purchasers who bought exchange at the 
low artificial price at the expense of the Italian exchequer. 
But many payments were left in suspense by purchasers 
who hoped to buy exchange at a still lower price, and 
many losses were incurred when the peg was removed and 
exchanges rose to 100 and over. 

If you add that in Italy at the present time nationalism 
is in the ascendant; and nationalism means colonialism 
and accusations against Allied Powers who made vast 
colonial acquisitions in Africa, Mesopotamia, Oceania, 
and left nothing to Italy, you will have an almost complete 
picture of the causes which are unmistakably swinging the 
pendulum of Italian public opinion against the Allies. 

The movement however is, as yet, superficial, and has 
an academic tinge. As Mussolini's pronouncements show, 
responsible statesmen are cautious, and do not favour a 
fundamental change of our policy. Editors of leading 
newspapers examined in a very critical spirit the Conti- 
nental bloc plan, when it was first rumoured. It has been, 
rom 1860 onwards, a fundamental principle of Italian 
foreign policy to maintain friendly relations with Great 
Britain. Both nations have the same interest—i.e., not 
to let Europe become the prey of a paramount Power, be 
it called Napoleonic Empire or Hohenzollern Germany. A 
paramount Power is alike distasteful to Great Britain and 
Italy. Both have to fear much, the first for the continuity 
of her world power, the second for her national inde- 
pauce from such a European ascendency. The equili- 
— wt various European Powers was destroyed by 

world war, and is bound to be re-established by some 
means or other. Italy will work with England if such an 
end is in sight. But she needs to be previously freed from 
economic fetters. ' 

_The position of Italy as to reparations is somewhat 
different from France’s position. France needs a certain 
‘amount of reparation in addition to a clear slate in the 
matter of inter-Allied debts. Italy needs, first and fore- 
alae = State debts to Great Britain and 
aa cae > on € this matter can be righted, Italy will 

Y easily give her assent to a plan which should greatly 
a Germany’s obligations. Italians always looked 
ecient ie 7 German reparations with the utmost 
cae will not cost much to them to make renun- 
ee a) “ee ae But they are sorely grieved at the 
a ae righ 7 tors for 22 or 23 billions of gold lire 
miria vt oe in a common fight for 
at eenemena ae poh gente es are sectional, academic 
teu a. os Men gri¢ vane € 1s strongly felt by all 
take in this matter The sige ane the game of hes and 
the clouds which have cana See eee 
Sritich-leaten chee n allowed to accumulate on the 
war tun, an sky Is a Straightforward cancellation of 

ar debts. Nothing short of this will isfy av 
Public opinion in Italy. Italic k a as aes bone 
Powerful allies who in Engl: dh =a teh = 
of the complete ne and have embraced the cause 

é ation of public debts. 
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THE LEGAL ASPECT OF THE RUHR OCCUPATION. 

(FROM A LEGAL CORRESPONDENT. ) 
Tue legal position of the French movement into Germany 
now taking place is obscure, and it is not easy for any- 
one who is not behind the scenes of the working of the 
Reparation Commission and the British and French 
Foreign Offices to state the position with clarity and con- 
fidence. It is, however, worth reminding ourselves that 
the situation which has now arisen is governed by the 
Treaty of Versailles, and that the French action, if it is 
lawful, must derive its justification from that document. 
Its expediency is another matter. 

The French are taking action on two alleged * volun- 
tary defaults’? by Germany in the matter of making 
reparations in kind, timber and coal, and so we may turn 
to Part VIII. of the Treaty called “ Reparation.”’ 
Article 233 clothes a body to be called the Reparation 
Commission with the powers contained in certain 
Annexes to this part of the Treaty, including Annex II. 
This Annex contains the following relevant clauses :— 

13. As to voting, the Commission will observe the following 

rules :—When a decision of the Commission is taken, the votes of 
all the delegates entitled to vote, or in the absence of any of them, 
of their assistant delegates, shall be recorded. Abstention from 
voting is to be treated as a vote against the proposal under dis- 
cission. Assessors have no vote. On the following questions 
unanimity is necessary :—(a).... (b)....(c).... (dp... 
(e) .. . . (f) questions of the interpretation of the provisions of this 
part of the present Treaty (7.e., Part VIII. Reparation). All other 
questions shall be decided by the vote of a majority. In case of 
any difference of opinion among the delegates, which cannot be 
solved by reference to their Governments, upon the question 
whether a given case is one which requires a unanimous vote for 
its decision or not, such difference shall be referred to the immediate 
arbitration of some impartial person to be agreed upon by their 
Governments, whose award the Allied and associated Governments 
agree to accept. 
Sir John Bradbury was in the cases both of timber and 
coal in a minority of one on the Reparation Commission 
in regard to the question whether there had been a 
“voluntary default’? by Germany within the meaning of 
Article 18 (below). But has the British Government 
insisted that this is a “ question of the interpretation of 
the provisions of this part,’ and so requires unanimity 
among the delegates? Upon a difference of opinion on 
the question whether a given case requires unanimity, the 
remedy provided by Article 13 is arbitration. Has there 
been arbitration? If the question whether or not there 
has been a “ voluntary default’? is a question of the 
interpretation of that term (as we submit it to be), then 
unanimity is essential, and the French action now being 
taken is unjustified. If there is doubt on the question 
whether this is a case requiring unanimity, then any 
coercive action preceding arbitration is premature. It 
would be interesting to know whether these points were 
urged by the British delegate, and, if so, what the 
answer was. 

To pass to other points. 
follows :— 

17. In case of default by Germany in the performance of any 


obligation under this part of the present Treaty, the Commission 
will forthwith give notice of such default to each of the interested 
Powers, and may make such recommendations as to the action to 
be taken in consequence of such default as it may think necessary. 

18. The measures which the Allied and Associated Powers shall 
have the right to take, in case of voluntary default by Germany, 
and which Germany agrees not to regard as acts of war, may 
include economic and financial prohibitions and reprisals, and in 
general such other measures as the respective Governments may 
determine to be necessary in the circumstances. 


Articles 17 and 18 read as 


Several points arise on the language of these two 

articles. The French and English texts of the Treaty 

are expressly stated in the Treaty to be both authentic. 
(a) Does the word “ include’’ (comprendre in the 


French text) in Article 18 mean that there are other 
legitimate measures not covered by its terms? If that is 


the correct interpretation, the words “and in general 
such other measures as the respective Governments may 
determine to be necessary in the circumstances *’ become 
almost meaningless. 

(b) At any rate, France apparently conceives herself to 
be enforcing measures provided for by Article 18, as is 
shown by the French centention that “the respective 
Governments ’’ means each individual Government acting 
on its own accord. But is this view right? It is not all 
the parties to the Treaty whose Governments are in- 
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terested in the voluntary default by Germany to deliver 
timber and coal to France. It matters not to Japan, for 
instance. Does it matter to France, Italy, and Belgium 
alone, the recipients of the reparations in kind? The 
official communiqué issued by the Reparation Commission 
(the Times, December 28th) in connection with the timber 
default states that the Commission has in accordance 
with Article 17 “ notified the default thus declared to the 
Governments concerned,’’ that is, in the language of 
Article 17, “to each of the interested Powers.’’ Surely 
the “ respective Governments "’ of Article 18 are the 
“interested Powers’ of Article 17? Are not, then, the 
Governments so notified (presumably Great Britain, 
France, Italy, and Belgium)* ‘‘ the respective Govern- 
ments ’’ who must determine on the necessary action, 
and must they not all concur in joint measures? This 
view is strengthened by the statement in paragraph (3) 
of the same official communiqué that the Commission 
decided “to remind the Governments concerned that in 
its letter of March 21st, fixing the payments to be made 
by Germany in the current year, the Commission stated,”’ 
&c. Everything points to other Governments in addition 
to the actual recipients of reparations in kind being 
‘interested Powers ’’ within Article 17, and “ respective 
Governments '’ within Article 18. If this view is correct, 
the French contention that they are justified in taking 
measures determined by themselves and the Italian and 
Belgian Governments as “the respective Government ”’ 
to be necessary under Article 18 must fail. 

(c) Assume, however, that the view just suggested is 
wrong, and that these three are “ the respective Govern- 
ments ’’ taking such other measures as they “ may deter- 
mine to be necessary in the circumstances.’’ Must they 
not apply the ejusdem generis rule of construction, and 
confine these other measures to something of the same 
character as the “ economic and financial prohibitions and 
reprisals *’ already mentioned in Article 18? (That is the 
view taken of this article by Mr Keynes in Excursus I. 
at the end of Chapter II. of “A Revision of the Treaty,”’ 
published a year ago.) The professed object of the move- 
ment into the Ruhr is to impose a Mission of Control 
upon the mines and works of that district, and France 
disclaims any intention “at this moment of carrying 
out an operation of a military kind or an occupation of 
a political character.’’ But the show of military force 
which is being made is certainly not ejusdem generis 
with the “economic and financial prohibitions and 
reprisals "’ of Article 18. 

(d) Finally, it may be necessary to consider the con- 
sequences of a violation of the Treaty if such is being 
committed. The other parties to a Treaty are not com- 
pelled to regard themselves as continuing to be bound by 
it if a party commits a breach of it. “ Violation by one 
of the parties,’’ Oppenheim (International Law, 
I1§278), “does not ipso facto cancel the Treaty; but 
the other party may cancel it on this ground.”” 

These views are put forward upon a_ complicated 
subject, not dogmatically, but merely because they seem 
to require consideration. 


Savs 





PRICE STABILITY AND THE TRADE CYCLE. 
In an article last week headed “ Price Stability and the 
Gold Standard,”’ it suggested that the idea of 


attempting to use the instrument of ‘‘ Bank rate ’’ or 
“* rediscount rate ’ 


was 


‘in order to prevent prices from moving 
far away from a definite general level may before very 
long come within the range of practical politics, in the 
United States if not in Europe. In the present article we 
propose to carry the question one stage further, and con- 
sider how far the successful application of this idea, 
which we previously discussed in regard to long periods 
of time, would also check short-period business fluctua- 
tions. Would it serve to eliminate, or appreciably to 

* The text of the communigué referred to does not mention 
the Powers notified. But our correspondent’s presumption is con- 
by the communigué of January 16th dealing with the an- 
nouncement by Germany that she had suspended reparation 
deliveries to France and Belgium, which concludes: ‘‘ Notice of 
these defaults was immediately given to the British, French, 
Ithan, and Belgian Governments.” The British delegate took 
no part in the discussion, and abstained from voting. 
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diminish, those cyclical fluctuations of trade and employ. 
ment, so baleful in their consequences, to which we have 
hitherto submitted helplessly, as to some inexorable pheno. 
menon of nature? Upon this point the prevailing opinion 
of economists and business men alike is at present 
sceptical. 
movement of the cycle comprises together only a few 
years. 
stability which it lies within the competence of monetary 
policy to secure is a long-period stability, stability merely 
of the mean level about which the cyclical movements 
occur. 
by an historical reterence. 
prices fell by about 4o per cent. 
rose by about 30 per cent. 
were largely due to monetary causes, and could have been 
counteracted by an appropriate monetary policy. But 
1874-1896 was not one unbroken period of severe depres. 
sion, nor 1896-1914 of halcyon boom. There were years 
when prices were rising and trade was active in the first 
period, while the depressions which occurred in the second 
are still a matter of vivid recollection. 
sions could occur when the general trend of prices were 
upwards, how, it is asked, could they be prevented by a 
policy which would merely eliminate the general trend in 
either direction? To take the post-war situation, the cur- 
tailment of credit in 
sponsible for the 
depression had once got under way, has Bank rate or 
credit policy generally had any perceptible effect on its 
duration or intensity ? 
been willing to grant credit upon easy terms, but this has 
not yet sufficed to cause a trade revival. Would the banks 
have pursued a different policy if it had been the intention 
of the authorities to stabilise prices at, 
ruling at the Armistice? 
made any difference to trade, if such an intention had 
been both formed and announced ? 
which lead most people to dismiss the idea that any 
panacea for trade fluctuations is to be found in the adjust- 
ment of Bank rate. 










































factor of cardinal importance. 
in a short period is powerfully influenced by general 
expectation. 
of a depression, it is the expectation that they will continue 
to fall that is one of the principal reasons why the depres- 
sion spreads and deepens. i 
sufficient confidence that bottom has been touched that 
delays a revival, and falsifies the hopes of the more 
optimistic prophets. 
affect the general expectation of price movements. For 
the sequences of a high Bank rate, lower prices; a low 
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In these variations the upward and aownward 


On the other hand, it is argued, the sort of price 


The nature of this objection may be made clearer 
From 1874-1896, wholesale 


From 1896-1914, they 
Both these broad movements 


If these depres- 


of the factors re- 
depression. But, after the 


1920 Was one 
present 


For nearly a year the banks have 


say, the level 
And if not, how could it have 


Such are the questions 


But this line of thought leaves out of account one 
The movement of prices 


When prices are falling in the early stages 
At a later stage it is in- 


Bank rate is one of the factors which 


Bank rate, higher prices ; have become fairly clearly estab- 
lished in the minds of the business community ; and ét Is 
largely for this reason that, under ordinary conditions, 


comparatively moderate moyements in Bank rate operate 


with the power they do. 
are too vague. 


But the indications of Bank rate 
No one can state exactly the point at 
which a rising Bank rate becomes a danger-signal or 4 
falling Bank rate spells recovery. If, however, the move- 
ments of Bank rates were accompanied by a clear defini- 
tion of a normal price-level, which it was the purpose 0! 
those movements to maintain; if it was made clear that, 
so long as actual prices were below that level, reductions 
of Bank rate would continue, but directly they rose above 
that level, a dear money policy would be pursued; there 
is good reason to believe that a new coherence would be 
given to the general expectation of the future of prices. 
and that, as the result of this, the actual movement would 
be powerfully affected in the direction of stability. !® 
the economic, as in most other spheres, coming events (0F 
those believed to be coming) cast their shadows before. 
If, in the matter of prices, it could be made clear beyond 
a doubt what was coming in the long run, the vagaries of 
short period movements might well almost disappea': 
Of course, such a policy could only work successfull) 
under tolerably settled conditions, such as those which 
prevailed before the war. An attempt to stabilise prices 
iN 1919 OF 1920 would almost certainly have failed, just 25 
the attempt failed to stabilise the rupee at 2s gold. But, 
given tolerably settled conditions, it is not clear that 
fluctuations in the general price level might not be cot 
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fined within the same modest dimensions as those | was that provided by the MacKinley Tariff of 1861. Up 
to which the rupee exchange was subject before the war. | to that year the United States was dependent exclusively 
Scepticism on this issue 1s, we have said, the prevailing | on the United Kingdom for its supplies, and in 1891 the 
attitude of both economists and business men. But there | total quantity imported from the United Kingdom was 
are distinguished exceptions ; among them Mr. Hawtrey, | 6,503,000 cwts of a value of £:5,240,383. By 1912 the 
to whose article in the Economic Journal we referred last | United States had not only become entirely independent of 
week. It is Mr Hawtrey’s view that ‘‘ the trade cycle is | this country, but also its most formidable competitor. It 
a purely monetary phenomenon "”; for such alternative ex- | had developed a production of 936,000 tons, and an ex- 
planations as ‘* variations in business confidence ”’ amount | port trade of 1,700,000 ewts. It captured the Canadian 
really to no more than expectations of price changes. | as well as its own market, and our own export trade 
But, assuming the existence of other causes, Mr Haw-| fell from nearly g million cwts to 5 millions. Other 
trey’s confidence in his solution is not thereby shaken. | foreign countries, including Germany, Russia, Spain, 
‘Whatever other factors affect the purchasing power of | Italy, and the Far East followed the example of America 
the monetary unit, one, the volume of trade borrowing, is | by laying down their own plant and machinery, and pro- 
amenable to human control. By its means the agency | tecting native production by tariff barriers. “But in all 
which exercises control—that isto say, the central bank— | these other countries the competition of the British tin- 
can correct the effects of all the others.’’ The same point plate has remained effective, and just before the outbreak 
has been put cogently in a recently published book, called | of the war in 1914 the volume of the export trade of the 
“ The Riddle of Unemployment,’’* by Mr C. E. Pell. “ The] United Kingdom had not only been restored to the pre- 
rate of discount, although the controlling factor, is only | MacKinley figures, but had exceeded them. During the 
one factor in fixing prices, in much the same way that the | war the industry suffered terribly from the loss of foreign 
rudder of a boat, although undoubtedly the steering in-| markets, and in 1919 the export of tinned plates and 
strument, is only one factor involved in the act of steering. | tinned sheets fell to 177,383 tons. 
Winds, waves, and currents have to be taken into account. In the post-war period the experience of the industry 
To steer a given course diagonally across the Thames at | has been very similar to that of the South Wales coal 
Richmond it would be necessary to hold the rudder in a| trade. Both were involved in the depression which set in 
very different position if the tide was running out from | during 1920, and both have since been strenuously 
that which would serve if it was coming in. Moreover, | engaged in a determination to re-establish business on a 
the rudder is not less the steering instrument because it | sound commercial basis. In the tinplate industry, as in 
can be shown that the boat sometimes fails to answer the | the South Wales mining industry, the wages costs have 
helm properly, and that it may even be necessary at times | been severely reduced, economies introduced, and prices 
to steer with the oars.”’ adjusted to a level that was calculated to stimulate 
Mr Pell’s book, the thesis of which is the possibility of 
eliminating cyclical unemployment by the scientific mani- 


demand. Neither has been able to bring down costs to 
anything like the pre-war level. Even to day the wages 

pulation of Bank rate, deserves the open-minded consi- 

deration of everyone who is anxious to remedy that evil. 


cost in the tinplate trade is practically 60 per cent. higher 
It is marred by occasional minor fallacies and sciolisms, 


than it was in 1913, that of steel bars over 60 per cent., 
of sulphuric acid 100 per cent., and dock and railway 
which stamp it as the work of a mind which has come | charges approximately i100 per cent. The basis price per 
fresh to the field of currency and banking policy without : 
systematic training in the subject. But that very fact 


box to-day is about 20s compared with 13s in 1913, or 
an increase of about 54 per cent. ; but the price has been 

gives Mr Pell a refreshing vigour and directness; and on 

all essential principles his grasp is sure. His book con- 


slightly lower than it is now, and during the most com- 

petitive period last year the production of tinplates was 

tains perhaps the clearest exposure that has been written | to a considerable extent unremunerative. The policy, 
of the fallacies of the Douglas scheme, et hoc genus 

omne. But he is equally severe on the orthodox econo- 


however, pursued of cultivating markets by temporary 

, financial sacrifices has been justified by the event, for the 
mists; and perhaps some of his shafts go home. When 
he writes that there is nothing in the phenomena of the 


volume of the trade has expanded both in the foreign and 
in the inland market, and at present prices the industry 

trade cycle ‘‘ beyond the mental range of an intelligent 

schoolboy,’’ and mocks at the economist who will seek an 


is relatively more remunerative than it was under the 
lcw price conditions of 1913. In the eleven months 
explanation anywhere, even in sun-spots, rather than in | ending last November the foreign export trade amounted 
what ‘“‘is staring us in the face and shouting for recog- | to about 406,000 tons, compared with 196,000 tons in 
nition,’’ it may be that he goes too far. But equally it | 1921 and 332,000 tons in 1920. The total trade for the 
may be that the economist, fearful of the charge of crudity, | year will probably amount to 445,000 tons, which will 
has been over-subtle. After all, a stable standard of value compare with an export trade in 1913 of 494,500 tons. It 
is logically an essential requirement of a society based on | will thus be seen that the volume of trade last year was 
the division of labour operating through a money economy ; | practically equivalent to go per cent. of the record volume 
and the failure to secure it hitherto is a defect deepseated ; 
enough to account for the trade cycle, and possibly for 


of 1913. 
other sacial ills. 















































The industry has long held a unique reputation for the 
perfection of its organisation, and for the success with 
which it has applied the principle of collective bargaining 
to the treatment of industrial disputes. The South Wales 
Tinplate Conference provided the model for the Whitley 
Councils, and it is a remarkable fact that over a period 
of more than 25 vears there has been only one dispute 
involving a stoppage of work, and in that case the dura- 
ticn of the strike was only five days, at the end of which 
the matter in dispute was referred to arbitration. The 
current business of the industry is pooled. Each works 
is allowed a quota of the estimated production for a 
definite fixed period. That pooling system involved no 
regulation of prices. Prices were reached through the 
regulation of output. Any manufacturer who exceeded 
his quota was penalised by the imposition of a levy of a 
certain amount per box, and out of the fund thus created 
the manufacturer who produced less than his quota was 
compensated. In this scheme the whole of the South 
Wales tinplate industry was included, and it worked well 
on the whole. Latterly, however, there has been an 
important departure in policy. Nearly 75 per cent. of the 
tinplate works in South Wales are either owned or con- 
trolled by steel producers. The tinplate manufacturers 
and the steel producers had their own separate organisa- 
tions. The Steelmakers’ Association has for many years 





THE POSITION IN THE TINPLATE TRADE. 
(BY A CORRESPONDENT.) 


There are very few long-established industries in this 
country which have experienced so many vicissitudes and 
emerged from them so successfully as that of the manu- 
facture of tinplates. The chief seat of the manufacture 
of this article is South Wales and Monmouthshire. The 
industry has been one of the staples of that district for 
over 70 years, and is almost entirely the product of local 
enterprise. The main forms of consumption are those of 
the canning of fruit, meat, and oil, and as the canning 
processes are chiefly carried on in foreign countries the 
industry has been in perpetual conflict with the efforts 
of foreign countries to manufacture their own tinplates. 
a ae where the greatest measure of success has 
; ‘Dtained in the development of native production 
Ela United States. The first great stimulus to 
“'¢ manufacture of tin, terne, and black plates in America 
‘the kia OL. 
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regulated prices and wages by agreement with their 
employees’ trade union organisations. The steelmakers 
owning tinplate works were naturally interested in the 
maintenance of the prices of steel bars at the highest 
possible levels, but the operation of the price-regulating 
scheme of the Steelmakers’ Association was restricted to 
a certain radius, and anomalies were created by the com- 
petition within that area of steel works situated outside, 
and by the sale to tinplate manufacturers beyond the 
geographical radius to which their scheme applied, of 
bars at a lower price than that charged to manufacturers 
within the area. These anomalies have now been largely, 
if not entirely eliminated by an agreement between the 
tinplate manufacturers and the steel makers imposing 
conditions similar to those followed by the Shipping Con- 
ference Lines. Minimum prices have been fixed both for 
tinplates and for steel bars. The tinplate manufacturers 
have pledged themselves to take their supplies solely from 
the Steelmakers’ Association, and the minimum prices are 
subject to a rebate at the expiration of each six months. 
The agreement is fixed for an experimental period of six 
months. It has been accepted by manufacturers repre- 
senting between 95 per cent. and 97 per cent. of the total 
output; in fact, only one works has retained its inde- 
pendence and freedom; but in the opinion of Mr Frank 
Gilbertson, the chairman of the Steelmakers’ Associa- 
tion, the agreement has worked so satisfactorily that its 
renewal is regarded as practically certain. 

It is undoubtedly the case that the industry has under- 
gone a substantial improvement since this agreement was 
entered into. The production of tin, terne, and black- 
plates, which in the first half of 1922 had a monthly 
average of 54,700 tons, has been increased to approxi- 
mately 60,000 tons, and the demand for tinplates for 
export has been so good that the minimum prices both of 
tinplates and of steel bars have been increased. It is 
quite possible that the elimination of inter-competition 
and underselling has contributed to the improvement in 
the price of the tinplates, but one factor cannot be isolated 
from the many others which have been influencing the 
demand for tinplates during the past few months. Con- 
ditions abroad have stimulated the foreign demand for 
the article. In the United States, particularly, the coal 
strike, the transportation difficulties, and the enormous 
increase in the consumption of tinplates in that country 
have reacted very seriously, although one fears only tem- 
porarily, on its export capacity, and the result of that 
has been not only the recapture of a big share of the 
Canadian market, but an increased demand from other 
fereign countries. The improved financial position of the 
trede is probably due to a combination of commercial and 
administrative factors, and not entirely to the recent 
change in the organisation of the industry. One other 
point may be mentioned. The output capacity of the 
mills has been greatly increased in recent years. The 
crew of a mill has been increased by 50 per cent. by the 
addition of two skilled helpers for every four men 
emploved. It is complained, however, that the improve- 
ment in output as the result of this change is not pro- 
portionate to the extra labour employed. A maximum 
estimate places it at an increase of 15 per cent. in pro- 
duction. It is calculated, however, that effective use is 
obtained out of the rolling mills during less than one full 
hour out of the eight hours during which a shift is at 
work. This wastage is now receiving the serious atten- 
tion of some of the manufacturers, and we must look 
forward in the not distant future to an extension of the 
system of automatic manufacture. 





AUSTRALASIAN LAND COMPANIES. 
As is generally known, the prosperity of Australia is mainly 
dependent upon its agricultural and pastoral industry, and 
the progress of this industry in turn is reflected in the 
reports and accounts of a small group of important 
London undertakings engaged in developing land in Aus- 
tralasia. Although some of these companies extend activi- 
ties to New Zealand, their main operations are in Aus- 
tralia, and the analysed export figures of the latter 
country provide us with an index to the magnitude of the 
industry. Australian exports for the year ended June 3oth 
last were £123,596,000, as against £126,431,000 for the 


previous year. Of this total what might be termed agri- 
cultural and pastoral produce represented £107,202,000, 
as against the previous year’s figure of £103,157,000. 
This, however, gives but a slight indication of improve- 
ment in agricultural industries. Analysed, the main items 
comprising exports were wool £,47,935,000 as against 
£33,774,000 for 1920-21, wheat £,28,644,000 compared 
with £34,473,000. Butter figures at £:7:988,000, while 
skins and hides accounted for £,3,142,000. Beef exports 
fell away from £.3,820,000 to £; 1,868,000, a set-back to 
which reference is made below, while flour exports 
improved from £.4,948,000 to £5,520,000. 

Although a considerable improvement on the two pre- 
vious years, weather conditions in Australia were not 


altogether satisfactory for agricultural and _ pastoral 
companies during the season 1921-22. Here and 
there, perhaps, districts could be found in_ which 


climatic conditions were favourable, but a_ shortage 


of rain was reported over extensive areas. New 
Zealand, on the other hand, had, on_ the _whole, 
favourable weather, but the Dominion is still suf- 


fering from the effects of unremunerative prices for 
pestoral products, coupled with a serious fall in land 
values. The demand for wool during the year, contrary to 
the expectation of some people, has been exceptionally 
good, and proceeds from sales provided a_ substantial 
revenue for most companies, but prices of livestock were 
on a low level, and in some cases adversely affected results. 
However, results of operating companies, on the whole, 
have been very good, and though the proprietors may 
not have received any substantial increases in dividends, 
the additional revenue has enabled companies to place 
themselves in a position from which they are better able 
to face the future. 

In the following table, earnings of 10 of the most im- 
portant companies interested in land and produce, for the 
past three vears are compared, together with rates per 
cent. of distribution on ordinary capital. Profits are struck 
after deducting loan interest :-— 


| Profits. 














Company. } om Ord. Ord, Ord. 

E a. 1919-20. Pi¥- | 3990.23. | Pi¥- 3997-29.) Di¥- 

_—— | Rate | "&*- |Rate.| *"""**"| Rate 

z % | £ % z % 

Australian Agricuitural.... Dec. 31 55,648 a an 41614 * 46,287 | *54 
Aust. Estates & Mortgage... Dec. 31 49,134 5 | 48,889), 5 71,847 5 
Aust. Merc., Land, & Fin... June 30 79,287 | *124 |Dr 32,725 | *10 | 169,855 | *10 
Anstralian Pastoral........JJune 30 92,006 | *8 | 45083 *6 61,425 6 
Dalgety and Co. ..........+ June 30 299,577 | *15 | 140,606 | *10 252,790 | *15 


N.S.W. Land and Agency...Jan. 31 7,072 3 |Dr 5,442 3 3.156, 3 
N.Z.and Australian Land.. Mr. 31) r 176,080, *10 |Dr 88,936 | *4 §9,962 | *5 
N.Z. Loan and Mercantile.. June 30 156,746 .. 83.813 *4 71,143 | *2 
Scot! ish-Aust. Invest. .......June 30 105,308 10 90,700 | 10 133,118 | "114 
Sonth Aust. Land Mort....June 3 11,048 “TA 14,763 | *7é 5.831 | *7 


* Free of income-tax,. 


If figures of profits, given above, are compared with our 
table of capital employed in these companies, it will appear 
strange, perhaps, that such substantial dividends can be 
declared, but these profits are usually shown after amounts 
required for Australian and British taxes are deducted. 
Dalgety and Co.’s accounts give some idea of the propor- 
tion of profits which goes in payment of taxes. This com- 
pany shows a revenue of £933,870 for the year ended 
June 30, 1922; working expenses absorbed £.362,475, 
and debenture interest £114,591, while Australian and 
English taxes swallowed £204,015, leaving £252,790 for 
net profits. The interim dividend for 1919-20 of the New 
Zealand Loan and Mercantile was 2} per cent., less tax, 
and the final distribution for that year was 2 per cent., 
tcgether with a bonus free of tax. 

In our next table we show the total assets of these 
companies for the past year, with land interests and cash 
znd investment items shown separately, compared with 
the figures of the previous year :— 








ASSETs. 





| 
| y990-22. | a921-22. | 2990-21. | 1921-28. .| 1991-22. 
ty | roe ig |Cash and|Cash and eS. Total 








\In vest- 

ae. ée. | ments. 

ee | ee ——$—_ | — 
ef ew £ 


Australian Agricultura!) 275,784 271,118 | 370,534 
Aust. Est.and Mort.... | 1,981,126 1,853,039 | 557,234 
Aust. Merc., Land, & F.| 2,339,967 | 2,483,721 | 675,369 
Australian Pastoral ....| 1,241,520 1,239,668 | 387,270 


Dalgety and Co. ........| 4,429,592 | 3,826,569 | 1,927 
N.8.W. Land & gener! 1ole38 


N.Z. & Australian Land) 2,631,606 2,693,125 
N.Z. Loan and Mere....) 2,764,189 2,239.51] 
Seottish-Aust. Invest. ..| 1.273.295 | 1,242,110 

162,237 157,656 





South Aust. Land Mort. 
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In the assets of the Australian Agricultural Company, 
shares in Hebburn, Limited, are valued at £265,000, and 
are placed in the above table under cash and investments. 
But as has been explained by the Governor on several 
occasions at the annual meetings, the true value of assets 
chown in the balance-sheet 1s not revealed, In the item 
“Estates and properties account, £271,118,’ are in- 
-juded estates, the unimproved values of which fixed by 
the Government for taxation purposes amount to 
£797,707, and the improved values are stated to be sub- 
Gintially greater. The Australian Agricultural Company 
had all their original estates given to them for services 
rendered, and consequently the actual capital in the com- 
pany does not represent the capital value of the estates. 
it may further be mentioned that the Australian Agricul- 
tural Company, unlike most of the other companies men- 
tioned, is not a finance company. The Australian 
Mercantile has one rather large composite item, 
which is placed under ‘‘ land, &c.’’ This is ‘‘ loans 
on land, stations, stock and other securities, fixed deposits 
with bankers, and properties owned by the company.’’ It 
is somewhat curious, and it would be interesting to know 
why “‘ fixed deposits with bankers ’’ are not included at 
\cast under investments, although some might be inclined 
to place it under cash at bankers. Amongst balance- 
sheets, Dalgety’s has many interesting features which are 
not revealed by our analysis. Firstly, although shown 
under land, the item of £3,826,569 consists of advances, 
the property owned by the company being of minor im- 
portance. Secondly, the item cash and investments does 
not adequately convey the liquid state of the assets, for 
£970,000 of this £,3,263,657 represents investments which 


are earmarked for the reserve fund of £970,000, while 


the balance is cash at bankers, in hand, and at short 
notice. This latter item alone amounts to £,1,632,648, and 
compares with £820,437 for the previous year. The 
balance-sheet of the New Zealand and Australian Land 
Company still shows bank overdrafts and temporary 
loans, less cash at bank and in hand, at £38,703. This 
is a substantial reduction on the figures given a year ago, 
when overdrafts, &c., were £263,091. The New Zealand 
Loan and Mercantile Agency, as denoted by its title, is 
mainly a financial undertaking, and the item shown under 
“lands, &c.,’’ consists of advances against wool and pro- 
duce. 

In the table given below the issued loan and share 
capital and reserves of these undertakings are given :— 


SHarREz AND LOAN CaprITaL AND RESERVES. 


i i er | 
| 1920-21. | 1921-22. | 
1920-21. | 1921-22. |Pref. and/Pref. and) 1920-21. 1921-22. 


Loan Loan | Ordinary Ordinary Re- 
| 
| 


Capital. Capital. | Capital. | Capital. | 5¢™V®s- | Serves. 




















’ £ £ £ £ asa £ 
Australian Agricultura! oA ee 800,000 800,000 157,248 159,535 
Aost. Ext. and Mort.... | 1,928,949 | 1,911,390 | 942.954 943,175 | 154,216 178,909 
Aust. Merc., Land, & F.| 1,898 


,898 640 | 1,898,640 | 807,980 | 900,000 | 534 629,411 
sonealion Pastoral ....| 110,000 110,000 | 952,500 | 932,500 | 620.148 621,425 
wan and Co........ 2,584,345 2,600,952 | 1,500,000 | 1,500,000 | 1,225,111 1,372,901 

‘8.W. Land & Agencs} 150,000/ 150,.000| 261,450| 261,450 76,177, 54,592 


N.Z.& Australian Land| 677,400 | _ 677.400 | 3,000,000 | 3,000,000 + 
x2 Loon and Mere. os 1,700,000 | 1,700,000 | 2,000,000 | 2,0.0.000 | 662,305 563,448 
-Aust. Invest. .. | 302,400 | 1,100,000 | 1,100,000 | 466,33 51 
South Aust Land Mort! 30,450) 29,150| 139,415 | 139.415 Seo, 





75,706 43,591 





Share capital has not been increased, and it may be 
observed that debenture capital is being reduced in many 
cases. Dalgety, the one concern to increase its debenture 
‘ssue, Is a case of no special significance, as the increase 
's on account of its terminable debentures. As these are 
merely long-term deposits, it is only reasonable to expect 
an increase in this direction when conditions in Australia 
show signs of prosperity. Reserves shown in our table 
include sums at the credit of profit and loss accounts. 
7 the accounts debentures of the New Zealand Loan and 
nae show as £2,000,000, but this includes £300,000 
‘eld by the company; incidentally reserves of this under- 
ns have been depleted on account of a transfer of 
100,000 to profit and loss account. 

7 - will be seen from our final table, quotations for 
rocks and shares reflect the happier prevailing conditions. 
»esed on prices current on January 18, 1923, some 


senerous yields are still obtainable, and it must be 


nee that these yields are in most cases free of 
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| | ‘ 

| Price | Priee | Price | 

jJuly 30,| Bnd of Jan 18, Yield. 
1914. | 1921. | 1923. | 


Name of Company. 





Amount 
| Paid Up. 








ern 








i £ s a 
Australian Agricultural ............ 5 i § 44 | 5a 5 0 OF 
Aus. f states & Mortgage, cons. ord.|\Stock 100 52h | 558 | 90 6 
Australian Merc., Land, & Finance} 25 5 73 ii ae Se 
Australian Pastoral, ord. .......... |Stock 108 | 1124 78 | Sh | 612 6+ 
RN II OID aviv vind cw cavecesesue | 20 5 7 | 10 ren 
New south Wales Land and Agency) 5 | 5 43 af 28 663 
N. Zealandand Australian Land... .|Stock|100 | *211 1% | 14% 3 8 04 
N. Zealand Loan and Merc. Agenoy, ,, 100 % 82 | 4 214 OF 
Scottish Australian Investment, i. | ,, 100| 1108 1034 1:24 | 8 13 68 








* Price of Old Stock. 


The price of 884 in July, 1914, shown for the stock 
of the Australian Estates and Mortgage Company was 
before the increase of capital in 1919, so that the quota- 
tions for the stock in 1921 and 1922 are not comparable 
with that for 1914. Some competent Australian authori- 
ties are inclined to think that wool values will be main- 
tained round about their present level. There are 
also possibilities of wider markets for meat and other 
produce. With weather prospects not unfavourable, the 
outlook for these companies is promising. 





GOLD MINING ON THE WITWATERSRAND.—I. 
(BY A CORRESPONDENT. ) 
JOHANNESBURG, December 19. 
A PROMINENT feature in connection with the gold mining 
industry on the Rand in the past was the suspicion that 
the controlling interests devoted too much attention to 
the manipulation of the market value of shares. This 
suspicion was widely held, and, as a consequence, the 
industry still has a bad name with a large section of the 
Evropean public. I am certain that the administration 
to-day of the five mines, details of which I will give in 
subsequent articles, is absolutely true, and that this 
remark applies to many other mines on the Rand as well. 
The shares of the five mines to be examined in succeeding 
articles, viz., New Modderfontein, Modderfontein Deep 
Levels, Government Gold Mining Areas, Van Ryn Deep 
and Crown Mines, in my judgment, well merit, amongst 
others, the attention of investors, provided they can be 
got at a suitable price. 

The atmosphere of Johannesburg to-day is not one of 
share gambling. The mines are in charge of earnest and 
ccmpetent men, Britishers, and not foreigners, who keep 
their minds fixed on the problem of how to recover the 
gold at the lowest cost and in the quickest possible time. 
In other words, they act in the real interests of share- 
holders, and do not concern themselves with market 
manipulation. It is said—and I believe it to be the case 
—that financiers at home do not attempt to interfere with 
these men in their administration of the mines. At any 
rate, it is a fact that the cash positions of-many of these 
companies, including those above mentioned, is very 
strong, and that they have reserves of payable ore 
blocked out for many years ahead, besides being laid out 
and equipped with a view to the most economical working. 

The shares enjoy a free market, and experience wide 
fluctuations in market value. They may go higher than they 
are now, and probably will eventually. But I think they 
are more likely to fall in the next few months, owing to 
the rapid fall in the premium on gold, or, in other words, 
owing to the sudden drop in the selling price of their 
product combined with the fact that some time must 
elapse before the fall in the price of commodities, which 
is the necessary accompaniment of the fall in the premium 
of gold, will enable the mines to reduce their working 
expenses sufficiently to compensate for the loss of the 
premium on the selling price of the gold which they 
turn out. The fluctuations in the market value of the 
shares may be accounted for by causes over which the 
financiers in London have no control, such, for instance, 
as changes in the premium on gold, the price of com- 
modities, with its reflex action on wages, the price of 
mining stores and materials, taxation, labour strikes, the 
ebb and flow in the available supply of native labour, 
railwav rates, and the state of the world’s money markets. 

I was greatly struck with the personality of the lead- 
ing administrators of the mining industry, whom it was 
my privilege to meet in Johannesburg. The obvious 
sincerity of these men, their keenness and ability, could 
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hardly fail to make a deep impression. The different 
administrative representatives of the several controlling 
groups work together in complete harmony, the only 
rivalry between them being apparently that of which 
group can work its mines on the soundest economic lines. 
A pleasant feature, too, is the complete absence of secrecy 
or of attempt to make things appear different to what 
they really are. Assay plans are produced for inspection 
without demur. And the reports issued to shareholders 
are models of close information and clarity. 1 saw no 
signs of redundant officials, whose salaries and expenses 
would constitute an unnecessary prior charge on share- 
holders’ dividends. Though money is spent very freely 
on essentials, it is not wasted on non-essentials. And it 
is clear that expenses of administration on the Rand are 
kept down, since they are quoted officially as only 6d per 
ton milled, a very low figure. As regards the operation 
of these great gold mines on the Rand, the high figure 
of the percentage of extraction of the gold contents from 
their ore, and their low working costs, speak for them- 
selves. This satisfactory state of affairs may reasonably 
be put to the credit of the much-abused group system of 
control, whereby individual mines in each group get the 
benefit of the highest class technical and financial advice 
of the carefully selected experts who are in the employ 
of the respective groups. 

The cheerfulness and contented look of the coloured 
workers is also noticeable. These Kaffir ‘‘ boys ’’ are re- 
ported to be very competent. They are, in fact, the back- 
bone of the entire industry, and one of the principal 
troubles on the Rand is that there is so often a shortage 
of them. 

As in South Africa mining is almost the only industry 
which really pays, it is but human that it should have 
to bear more than its fair share of taxation, and that :t 
should be most unpopular with the bulk of the population. 
Particularly is this the case with the gold mining industry. 
It makes no difference that this industry has always 
emerged successfully from the cross-examination of all 
kinds of commissions convened to inquire into its policy 
and methods. Its unpopularity does not decrease. This 
unpopularity is especially to be noticed in the Union 
Parliament, where the gold mines appear to be almost 
entirely devoid of friends, in spite of the fact that they 
contribute more in taxes than any other industry in South 
Africa. It seems to me that the fact that the gold mine 
owners have for such a long time had so little direct 
representation in the Union Parliament has something 
to do with this unfortunate state of affairs. Interests 
of such magnitude as those of the gold mine owners on 
the Rand call for adequate Parliamentary representation, 
and such representation by a competent man, enjoying the 
respect of all political parties in the Union House of 
Assembly, would do much to remove the prejudice against 
the industry, and would act as a clog against further 
unjust taxation, besides being an assistance and not a 
hindrance to the Government of the day. 

Though the great strike of the white employees on the 
Rand at the beginning of this year finished with com- 
plete vindication of the policy of the mine-owners, the 
political future is none too bright and there is always a 
risk of further trouble. For the present, however, the 
extreme section of the Labour party at the mines has lost 
all control, with the result that efficiency in the handling 
of them has improved wonderfully. This is shown clearly 
by the fall in working costs. These are down 5s per ton 
since the strike, having been 19s 1od last October, or 
within 2s of pre-war level. And they are still falling. If 
the cost of mining stores and materials per ton milled 
falls 2s, as it probably will in time, in sympathy with the 
fall in the premium on gold, which will in turn be followed 
by increased purchasing power of the precious metal, 
mining costs will be down to pre-war level, even though 
wages remain higher. The fall of 5s in costs since the 
strike is due to the fact that the miners now do more 
work for their pay, and to the increased efficiency of the 
underground equipment of the mines, which, I am told, 
is particularly noticeable in the use of smaller rock drills 
and in the improved handling and lesser consumption of 
rock-drill steel. 

Here T should say that, so far as the mines are con- 
cerned, there is no longer any premium on gold. This is 
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because of the high commission, viz., 3 per cent., charged 
by the banks for the mining companies’ remittances hack 
to South Africa after selling their gold in London. After 
debiting this commission to their monthly expenses, the 
mines get practically no premium on the sale of their out- 
put in London with gold at 88s per fine ounce, or there- 
abouts, as it is now. As this is only 3s above the par 
value of fine gold, the time is clearly at hand when the 
mines will cease to sell their output in London, but will 
sell in South Africa, and so save transportation charges 
and bankers’ commissions on back remittances. 








Notes of the Week. 


The Re-Funding Commission.—The peaceful progress ot 
the negotiations between Mr Baldwin and the American 
Financial Commission in Washington would seem to have 
been devised by capricious fortune in order to throw into 
relief the primitive and disastrous methods that are being 
adopted at the moment in Europe to secure payment from 
Germany. The fact that Mr Baldwin is returning without 
having clinched his bargain is only disappointing to those 
who have failed to appreciate the complexity and vast 
importance of the problem, and it does not seem to us at 
all unreasonable that he should hesitate to conclude a deal 
which will affect this country’s finances for 60 years 
on behalf of a Government which has only been in office 
a couple of months without consulting his colleagues. 
The Americans seem to have admitted the force of the 
argument that in comparing the rate of interest payable 
by Great Britain to America with that payable by the 
American Government to its own citizens who put up the 
money, account should be taken of the fact that the Ameri- 
can Government can, in fact, recover a substantial fraction 
of the interest it pays to its Nationals in the form of taxa- 
tion, and this would alone account to a considerable ex- 
tent for the low figures that are being discussed in 
Washington. This admission is, however, considerably 
offset in actual money when account is taken of the 
accrued interest which raises the original debt of 890 mil- 
lion (reckoning the dollar at par) to nearly 1,000 million. 
The fact remains, however, that if the debt had been in- 
curred at 5 per cent. at the time the money was expended, 
we should have been far worse off than under any of the 
schemes now under discussion, which are equally an im- 
provement upon the terms at present laid down by Con- 
gress. The proposals on the American side have not been 
formally discussed, but whatever they may prove to be, it 
is quite certain that they amount to an appreciable remis- 
sion, partly on grounds of equity, but also on grounds 
of expediency, in the total which America is entitled to 
ask from Great Britain. The expectation that that very im- 
portant and delicate matter would be settled to everybody's 
satisfaction in a few days was never reasonable; and 
equally unreasonable, it seems to us, is the gloom ex- 
pressed in some quarters over the temporary adjournment 
of the discussions. 








Lausanne and British Interests in Turkey.—The 
Lausanne Conference must be drawing to a close, and 
the consummation of two months’ diplomatic labour may 
be regarded as satisfactory, whatever its nature, so long 
as it averts a renewal of war in the Near and Middle East. 
What, indeed, is there left to fight about there? Every- 
where, except in the Mosul Vilavet, the Turks have 
secured their territorial demands, and the Mosul problem 
is apparently to be taken out of the sphere of the Con- 
ference (thus opportunely lightening its burden) and dis- 
posed of or not, as the case may be, by direct negotiation 
between Turkey and Great Britain alone. In return for 
a cheap concession over the Patriarchate, the Turks have 
got their way over Minorities, and have every prospect 
of getting it over Finance and Capitulations. Unless the 
Great National Assembly is extravagantly more unreason- 
able than its chosen representatives, agreement, at least 
in form, is in sight. The programme of the National 
Pact is substantially realised. Of these various chapters 
in the forthcoming treaty, the Capitulations are naturally 
most in the mind of the British community in Turkey— 
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not, perhaps, of the — at yer ieee oo x ya 
Imost as much as they can already, but of the Con- 

tinople community, who may still have some hope of 
se An English resident in Constantinople who 
oe London the other day reports that some time after 
the Mudania armistice he and some of his friends passed 
‘n review the fifty most prominent Western firms in Con- 
stantinople that first came into their heads. Of these they 
found that forty-four were already realising their assets 
and winding-up their business in Turkey, without waiting 
to see the outcome of Lausanne. Probably they did not 
so much expect the Conference to break down as to end 
‘n an agreement which would only exist on paper. An- 
other Englishman in business in Constantinople writes 
that he, for his part, intends to carry on if he possibly 
can, scrupulously observing whatever laws and regula- 
tions the new Turkish régime may impose, never giving 
a handle against himself, and trusting to his knowledge of 
the country and people to pull him through. He is acutely 
aware that he is going to have a difficult time for some, 
perhaps many, years, and that in the end he may be de- 
feated, but still he considers the hazard worth taking. 
Probably he will reap the reward he deserves, for the total 
abolition of the Capitulations will disarm the Turks’ hos- 
tility far more than the substitution for them of some 
shadowy statute, ineffective for protecting the foreign 
resident, while efficacious in wounding the Turk’s national 
pride. Indignation cannot be maintained indefinitely after 
the removal of the cause, especially indignation on behalf 
of an abstract idea like sovereignty, while in every act 
of his daily practical life the Turk will increasingly feel 
the inconvenience of foregoing the services of the Frankish 
business-man who used to provide him with the amenities 
of Western civilisation. Sovereignty is precious, but sew- 
ing machines, banking facilities, and fancy waistcoats are 
hardly to be despised when once one’s national sovereignty 
is assured. All the same, the lot of these British mer- 
chants is a cruel one. First they were ruined by the war, 
between the hammer and anvil of Turkish requisitions 
and British blockade. And now they have been ruined 
by the Treaty of Sévres (against which they loudly pro- 
tested from beginning to end) and its catastrophic out- 
come. Their claims for damages during 1914-8 remain 
unpaid, and now the damages of 1922-3 follow hard upon 
them. Nominally compensation is payable by Turkey, and 
the reparations-liability of Turkey, like that of Germany’s 
other ex-Allies, is piled, by the Treaty of Versailles, upon 
Germany’s shoulders. But whatever French activities in 
the Ruhr may or may not bring to pass, they certainly will 
not eventuate in payments to British merchants in Con- 
stantinople and Smyrna; nor is the actual debtor any more 
likely to pay than his enforced guarantor. The merchants 
ask our Government to make them an advance in order 
to set them on their feet again; the Government reply 
on — the slenderest prospects of recovery from 
eee. ee no supplies voted by Parliament on which to 
“sae ee — a report (which may or may not be well 
at the French Government have already com- 

etn Fee communiy in “Turkey, thereby 
xtremely vocal protests of that community 


in regard to the Capitulations that were audible a few 
weeks ago, 











cme and the Cost of Living.—The Labour 
ee ae January shows, as we anticipated, a fall in the 

‘ume of unemployment, whether measured by the trade 
anton returns or by the returns of unemployment in in- 
ti . In the trade union series of figures the per- 
the oe ack to the October figure of 14 per cent., while 
Rigo rance figure has also dropped o.2 per cent. to 
cae ce on December 18th. Employment improved 
b “dic in mining, iron and steel, and in engineering, ship- 
u'ding and other metal trades, but in the whole of this 
metallurgical group it is still too soon to describe the 
ee “s anything but bad. In the building trade the 
ee raf wages a not unexpected decline, and the 
the mid . € also was, if anything, a little worse than in 
ae a an November. The general run of reports in 
a ae ae _ employment fair,” ‘* slightly better in 
i stricts,”’ “* slight seasonal decline,’’ and so forth; 
one in general it cannot be said that there has been any 
“ppreciable change during the last two or three months. 
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In these circumstances, it is welcome news that there has 
been a decline in the cost of living, mainly due to a fall in 
eggs and butter. The present cost of living is therefore 
now given by the Board of Trade at 78 per cent., as com- 
pared with 80 per cent. a month ago. We shall deal with 
the Board of Trade’s general survey of employment, 
wages, and prices during 1922 more fully next week. 





The Progress of Austrian Reconstruction. —- Amid the 
débacle of European currencies the Austrian crown has 
up to the present retained the stability which has been so 
prominent a feature of the situation since November 18th, 
when inflation of the Austrian currency definitely came to 
an end. The task which was undertaken by the League 
of Nations is naturally giving rise to very many difficul- 
ties, which are discussed by our Vienna correspondent at 
length in a later column. Many of them are sufficiently 
serious to make it far from certain that the scheme could 
in any circumstances be carried out without shipwreck. 
At the same time, the efforts that have been made by the 
Austrian Government and the response of the people of 
the country have had such results as to encourage the 
view of those who have believed that if the country is 
really prepared to make a serious effort, if can save itself 
from financial disaster even though the outlook be 
extremely unpromising. The Budget problem has been 
tackled with energy, the Government having already 
dispensed with 27,000 officials—which exceeds by 2,000 
the number demanded by the League—and this and other 
considerations, such as the raising of the railway rates, 
have already made a great improvement upon the deficit, 
which last September was at the rate of 460 million gold 
crowns a year. Austria has already found from her own 
internal reserves the 25 million gold crowns required as 
capital for the new bank of issue, while 47 million gold 
crowns, 30 supplied by the banks and 17 by the public, 
have also been subscribed against the new Treasury bills. 
As our correspondent points out, this response will not 
cover the deficit for very long, and it is essential that 
before the end of February some provisional advances 
should be made by foreign countries, since it is evident that 
the long awaited international loan cannot be negotiated 
in time to meet the situation by that date. The financial 
world, has, however, been favourably impressed by the 
efforts that Austria has made, and not least by the fact 
that in the last quarter the yield of the Customs and of 
the tobacco monopoly produced revenue at the rate of 
135 million gold crowns a year, which is far in excess of 
the amount required for the service of the international 
loan. The return of the new Austrian bank relating to 
January 7th is printed for the first time in our 
aralysis of Bank Returns. It will be seen that the 
holding of gold and of stable currencies amounts to 
29.4 per cent. of the notes issued, and if this reserve is 
compared with the total liabilities, excluding the fiduciary 
issue (amounting to 200 million gold crowns issued 
against Treasury bills), the proportion is 43.8 per cent. 
It may even be questioned whether the note circulation is 
sufficient for the requirements of the country, for the total 
note issue only amounts to 48} gold crowns per head of 
population. These considerations account for the fall in 
prices and for the stability of the exchange. It is, 
however, a point for serious consideration whether it will 
be possible for the situation to be maintained during the 
headlong collapse of the mark, whose vagaries are for the 
moment giving a very heavy export premium to all rapidly 
produced German goods. The mark’s collapse also affects 
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the situation in other ways. For example, we are in- 
formed that through traffic from Poland to Western 
Europe is being routed through Germany in order to 
benefit by the low freight rates which are lagging behind 
the exchange, with the result that the Austrian railways 
are losing the traffic. Still less is it possible to foresee 
the intangible effects of despair as to the future of 
Germany upon the returning confidence of Austria. If 
the present German crisis is prolonged for many months 
it will put a strain upon the Austrian situation the resist- 
ing of which would be little short of miraculous. 





The Rising in Memel.—The territory of Memel is a narrow 
strip of land, some hundred miles in length and on the 
average ten miles wide, running northward along the 
coast from the mouth of the Niemen at the extreme north- 
eastern corner of Germany. The land is agricultural 
and forest, and the only town of importance is the Port 
of Meme! itself at its northern extremity. So long as it 
formed part of the German Empire the development of 
Memel was retarded by the fact that it was cut off from 
its natural hinterland of Russia by the tariff policies ot 
the two countries concerned, and when the territory was 
detached from Germany by the Treaty of Versailles and 
placed under the administration of the Allied Powers, the 
intention of the Allies themselves is seen from the reply 
to the protests of Germany against its cession. ‘‘ The 
Allied and Associated Powers,’’ runs this official docu- 
ment of June 16, 1919, “reject the suggestion that 
the cession of the district of Memel conflicts with the 
principle of nationality. The district in question has 
always been Lithuanian. The majority of the population 
is Lithuanian in origin and speech, and the fact that the 
City of Memel itself is in large part German is no 
justification for maintaining the district under German 
sovereignty, particularly in view of the fact that the Port 
of Meme] is the only sea outlet for Lithuania.’’ At the 
time when Danzig was placed under the administration 
of British forces Memel was entrusted to French occupa- 
tion, but whereas the British control of Danzig ended 
Icng ago with the establishment of the Free State, a 
French garrison and a French administrator have 
remained to this day in Memel. The ‘technical excuse for 
the continuance of this provisional régime was _ that 
Lithuania was still not recognised de jure by the chief 
Allied Powers. The main reason, however, was an agita- 
tion, steadily growing in force during the past three 
years, from two main quarters. On the one side the 
German element, in the majority in the Port of Memel 
itself, but in a very decided minority in the territory as 
a whole, have used every means to fight against incor- 
poration in Lithuania and to oppress the Lithuanian ele- 
ment in the Memel territory itself. In this, strangely enough 
at first sight, they have been vigorously assisted by the 
French administration, which has openly favoured the 
German at the expense of the native Lithuanian element 
in the territory, and has maintained, practically without 
change, the old German administrative personnel. The 
explanation of this is the French desire to support 
the aims of Poland, which, not content with having 
repeatedly broken its agreements both with Lithuania 
and the Allies themselves with reference to the 
Wilna territory, and having obtained possession by 
trickery of Wilna itself, the old capital of Lithuania, has 
been using every means to prevent Memel from passing 
to Lithuania. The reason given is that Memel provides 
an alternative outlet for Poland to the Baltic, and that 
Poland could not rely on free access should the port come 
under Lithuanian control. The failure on the part of the 
Council of Ambassadors to decide the fate of Memel, 
particularly in view of the fact that Lithuania, after 
having long been recognised de facto, is now recognised 
de jure, can only be ascribed either to regrettable 
remissness or to the play of those forces referred to 
above. The erection of the Memel territory into a Free 
State has little to recommend it. Its territory is even 
smaller than that of Danzig, and it can make no pretence 
to being self-supporting. Again, whereas the population 
of the Free State of Danzig is almost entirely German, 
that of Memel is almost entirely Lithuanian, and is sur- 
rounded on all its land sides, except where it touches the 
Niemen, by Lithuania. The movement which has 


recently occurred by which the Lithuanian inhabitants 
of the Memel territory have taken matters in their own 
hands is regrettable, but should cause no surprise in yiey 
of the events of the last few years. Relying on th, 
promises of the Allies and of the League of Nations, th, 
Lithuanian Government displayed an almost unjustifia)), 
patience over the question of Wilna, and on each occasion 
their interests were sacrificed to those of Poland, why 
preferred presenting the world with a fait accompli + 
keeping their word. It is hardly surprising that after 
these experiences a decision on the question of Meme! 
should at last have been precipitated by somewha; 
similar methods, and it is to be hoped that the justice of 
the Lithuanian claim will not be prejudiced by this act 
of violence of the natives of the Memel territory itself. 


Mexico and Washington. — A correspondent writes :— 
Mexico has refused the Chilean invitation to the coming 
Pan-American Conference on the ground of the con- 
tinued withholding by the United States of recognition 
from President Obregon’s Government. The refusal, of 
ccurse, precludes the long-expected loan from American 
financiers, which was to extricate Mexico from her diff- 
culties, and leaves her to work out her own salvation 
independently of American diplomatic and official aid. Her 
reply to the invitation lays stress on her satisfactory 
relations with all the American peoples, including that o! 
the United States, and on the evidence of her desire to 
meet het obligations given by the scheme of settlement 
with her foreign creditors which comes into operation 
in the spring. Meantime, the deadlock as to British and 
American recognition continues, but it is not now due 
t> doubt as to the stability of her existing Government so 
much as to the apprehensions of the American oil com- 
panies—and also of the British Foreign Office—as to 
the rights of foreign landowners in the country under the 
Carranzist Constitution now in force. The Mexican con- 
tention is that they are safeguarded by the Constitution 
and confirmed by decisions of the Supreme Court. The 
American, and apparently the British, contention is that 
these decisions are not sufficiently clear or comprehensive, 
and there the controversy stands. Meanwhile, in spite 
of local riots and disorders in Congress, there are no 
reports of further revolutionary disturbance, and the 
Government has not hesitated to offend the powerful 
Catholic party by enforcing the provisions of the Con- 
stitution against the Apostolic Delegate. Apparently 1t 
expects that the resources of the country will be developed 
by immigration and the efforts of individual foreign 
business men and capitalists, and that the development 
will ultimately bring about British and American 
recognition. 











The Rubber Revival and Reaction.—A Stock Exchange 
correspondent writes :—Precisely identical conditions pre- 
vail in the current excitement over rubber shares as those 
which have characterised every previous boomlet con- 
nected with this market. There has been the same in- 
discriminate rush to buy shares that were in scanty supply. 
There were the same orders to buy shares ‘‘ at best,’ 
regardless of values or of the previous prices. The same 
readiness has been shown to take any wild tip that hap- 
pened to be circulated from any irresponsible quarter. 
In the Stock Exchange a similar position prevailed. For 
several days a seething crowd of men struggled to buy 
shares at any prices. To get through the market has 
been a matter requiring patience and physical strength. 
In the middle of the week the excitement cooled down: 
the buying orders fell away, owing principally to the 
development of political trouble on the Ruhr ; partly, also. 
to the obvious fact that it was impossible for the mad- 
ness of the boomlet to continue indefinitely. Readers ©’ 
the Economist have been kept in close and intimate touch 
with every step taken in connection with the rubber in 
dustry during the past few eventful months. The refusal 


of the Dutch Government to take action that should com- 
pulsorily bring into line of production restriction the 
Dutch-producing companies in the Netherlands West 
Indies ; the publication of the important Stevenson Com- 
mittee Report, together with its equally important sup- 
plement, have been discussed here at length. 
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nas been raised in regard to the need tor caution, while 
it was pointed out that the complexion of the market 
might change, In a moment, from being stagnant or de- 
oressed inte one in which hopefulness pointed the way 
ty higher prices as a result of the proposal to restrict 
abber production on the lines suggested by the Steven- 
son Committee. What has caused the latest bout of ex- 
-itement is the fact that rubber, the produce, rose sharply 
to 1s 4d per Ib, as against 74d, the price ruling five 
months ago. This advance was accompanied by an im- 
oression which became widely general that America might 
ne faced, in the quite near future, with a shortage of 
-ubber. The American manufacturers have themselves to 
shank for this expectation, for some of them are talking 
of planting rubber estates in the Philippines, in order to 
~yarantee to themselves an ample supply of the product 
at reasonable prices. Such a suggestion is interesting, if 
not particularly likely to be carried out, having regard to 
the fact that several years would be required before estates 
» the Philippines could be brought to a bearing stage, 
apart altogether from the possible unsuitability of the 
islands for this purpose. The stocks of rubber in London 
are but gradually diminishing, and although the American 
manufacturers are not taking rubber at the rate which the 
hoomlet in rubber shares might appear to justify, it is 
evident that the demand, coming at a time when restric- 
tion is applied to production, may have the effect of forc- 
ng up the price of the commodity to eighteenpence or more 
per Ib. As the price rises, more rubber is permitted to 
he exported under the Stevenson Committee recommenda- 
tions, but the remarkable object lesson in the use of 
restriction, as shown by the rise in the price of the pro- 
duct, is sufficiently striking to render it unlikely that the 
ik of the producing companies will break away from 
their policy of restriction. Therefore, it must be admitted 
that the supporter of rubber and the investor in the 
shares have a certain amount of reason for the faith 
which is in them, and which encourages them to refrain 
‘rom selling. Meanwhile, the speculative buyer, anxious 
to be in the popular market of the moment, purchases 
t high prices the shares in companies of which he knows 
the names only. Upon any hint of the buying pressure 
eing relaxed, the natural tendency is for reaction to take 
place in most of the leading shares. This has already 
ome about, and, with the Stock Exchange settlement 
~o near at hand, it will be interesting to see whether 
urther realisations will have to be made on behalf of 
ne speculator pure and simple, who cannot afford to take 
p what he has bought. Market considerations apart, 
‘here 1s reasonable justification for the statement that the 
est-class rubber shares should be worth holding, though 
good many of the companies are still far removed from 
te stage at which dividends can be expected on the 
“lares, a consideration which makes it more than ever 
canential for discrimination to be applied to selection in 
‘is particular market. The cry for removal of the 
~vevensom restrictions already arises. But the stocks of 
wt patsy are as high to-day as they stood a year ago, 
GE BS ey 
ail or sk of raw rubber once more 
wamping the market, and of the price reverting to the 
‘eighbourhood of a shilling per Ib. . 
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Certificates of Insurance.—“ To arrange for an insurance 

‘pon the terms current in the trade which will be avail- 
‘tble for the benefit of the buyer ’’ is one of the steps to 
« taken by the seller under a c.i.f. contract, writes a 
“orrespondent. The question whether a certificate of 
‘urance or a broker’s cover note is a sufficient document 

hich a buyer is bound to accept under a c.i.f. contract 

Nas been a good deal discussed in commercial circles of 
as ee - of one or other of these alternative docu- 
aeantans on - a policy of insurance is a common 
aes an ad not been questioned until a King’s 
ch judgment in 1919 laid down that tender by the 

se ller under a c.i.f. contract of a broker’s cover note or a 
— of insurance is not performance of the seller’s 
Bailhach} under the contract. The judge (Mr Justice 
hicesian ) ne that his judgment gave effect to an 
merely te which commercial men might well consider a 
y technical one, but he said that he nevertheless felt 


bound to give effect to the objection because he thought 
it was sound in law. A buyer, the judge pointed out, 
has, under the alternative documents, apparently no right 
of action against anybody. It was made clear that 
American certificates of insurance were not referred to. 
They ** stand on a different footing, and are equivalent to 
policies, being accepted in this country as policies.’’ In 
1921, however, Mr Justice McCardie held that a certificate 
of insurance issued by an American insurance corporation 
was not good tender in England under an ordinary c.i.i. 
contract, and that the insurance document must be an 
actual policy. More recently still, namely, in July last, 
Mr Justice Sankey in a case where the stipulation was 
tor an ‘‘ approved insurance policy’’ held that an 
American certificate was a policy to which no reasonable 
mercantile objection could be made on the point of tts 
being a certificate, as distinguished from a policy. This, 
it should be pointed out, is in line with a note in ** Scrutton 
on Charter parties,’’ to the effect that ‘‘ a certificate of 
insurance issued by an insurance company under a floating 
policy, upon which document the company could be sued, 
would suffice in any case.’’ Of course, no question will 
arise if the contract provides, as is sometimes the case, 
for an insurance policy or certificate of insurance or 
broker’s cover note. This practice of providing in the 
contract for an alternative, however, is not universal, and 
buvers would not be content unless satisfied that the docu- 
ment of insurance would give them proper cover. This 
a certificate of insurance may do, but a broker’s cover note 
apparently does not. The common practice of accepting 
an alternative has been brought into doubt, and, pending 
some further judicial decision, the doubt may not be 
cleared away. The Council of the London Chamber of 
Commerce last week adopted a recommendation from the 
Merchants’ Committee to the effect that all merchants 
making contracts which stipulate that the documents must 
include a ‘* policy of insurance,’’ are recommended to alter 
the wording of all such contracts to ‘* policy and/or certifi- 
cate of insurance.”’ 


Debenture Corporation.—The report of the Debenture 
Cerporation for the year 1922 shows that an alteration 
in the form of the accounts has been made, the revenue 
account having been divided into two sections—A and B 
—on the lines recently adopted by some of the investment 
trust companies. The A account is for revenue on which 
there is a claim for corporation profits tax, and the 5 
account for revenue not liable to the tax. The directors 
state the alteration has been rendered necessary by the 
pending claim of the revenue authorities that the Cor- 
poration is liable to the tax on a portion of its income. 
‘* This claim is not admitted, but the necessary reserves 
have been made.’’ Revenue for the year, inclusive of 
arrears of £9,538, amounted to £160,617, as against 
£193,721 for 1921. There is a claim for corporation 
profits tax against £42,568 of revenue. The following 
table compares results for a number of years past :-— 


1913. 1917. 1918. | 1919. | 1920. 1921 


£ £ mi -s 
Net profit... 104,390, 101,634) 111,946 116,501 127,037|137,101) 116,387 


t 
t 





Pref. dividend 47,083 37,500 35,625 35,000 35,000) 35,000} 36,875 








Ord. dividend 47,078 33,747| 35,496) 41,999 42,000) 49, 55,312 
(5%) | (44 %)) (5% | (6 %) | (6%) | (7%) (73 %) 
Income-tax..| 6,697 21,823} 31,112) 28,439 52,370) 38,89 : 
Foundrs’ shrs) 3,531) 2,160) 2052 .. {| .. i aid 
Reserve .... na ee a abe Aan oat 15, 15,000 
Depreciation. .. | 6,404 7, 11,064; 10,955; . i 


The decline in net revenue is less than £21,000, the 
amount paid for debenture and other interest having 
dropped from £51,358 to £37,928. The additional half 
per cent. paid on the ordinary shares requires £6,312 
more, but the provision for income and corporation profits 
tax is lower by £30,000, and after placing £15,000 to 
reserve the balance carried forward is £230 higher at 
£6,246. A profit of £6,217 on realisations of invest- 
ments has been added to capital reserve, which now 
amounts to £131,000. The balance-sheet shows an in- 
crease of £80,400 in mortgage debentures in various 
companies, while Foreign Government securities have 
been increased by £69,300, but share investments have 
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been reduced by £40,100, advances on mortgage by 
£16,000, and ordinary advances by £46,200. Cash is 
£42,800 higher at £88,400. The directors mention that, 
‘“‘although there is still considerable depreciation in the 
market value of the quoted investments held by the Cor- 
poration, in the opinion of the directors their security is 
not affected.’’ The auditors qualify their report with a 
remark to the effect that no provision, beyond the reserve 
and capital reserve (together, £346,000), is made for 
investment depreciation. 





An American Textile Amalgamation.—A correspondent 
writes :—The first consolidations in American industry 
were based on a desire to limit destructive competition, 
reduce overhead and distribution costs, and, in addition 
to these incentives, there was the opportunity for finan- 
cial operations which often afforded very attractive profits 
for promoters and bankers. Such consolidations, labelled 
trusts, were very unpopular. Legislators and courts 
sought to destroy them; and in addition to these diffi- 
culties, the trusts themselves did not always realise the 
economies and advantages that were supposed to be 
inherent in combination. Now we have an example of 
another kind of combination represented by the ‘* afhilia- 
tion’’ just brought about between the Consolidated 
Textile Corporation, the largest cotton manufacturing 
and selling organisation in the country, and the American 
Woollen Company, occupying a similar position in the 
woollen industry. But in this combination there is no 
new financing, no element of monopolisation, no ex- 
change of shares or change in stock control. It is a 
question of management. What the affiliation amounts 
to is that the two chief officers of American Woollen be- 
come the director-general and president of Consolidated 
Textile, and, with two other American Woollen directors, 
enter the directorate of the Consolidated. Consolidated 
Textile is not particularly well known outside the United 
States. It was chartered in 1919. Its nucleus was the 
old cotton house of Converse and Co., of which Frederick 
K. Rupprecht was the head. During the war he began 
buying Southern cotton mills, acquiring some nine or 
ten located between the Carolinas and Texas, in the midst 
of the cotton-raising territory. A little later he bought 
the 17 Knight mills of Rhode Island and Massachusetts, 
and the Windsor Print Works of North Adams, Mass. 





British-American Mining.—Under this heading, wriies 
our mining correspondent, the position of a number of 
undertakings was dealt with a couple of months ago. 
Within the past week or so one sensational incident and 
several interesting developments have occurred. Some 
years back the Selukwe Gold Mining Company, after a 
brief and not very profitable spell in Rhodesia, turned its 
attention to British Columbia, securing a 60 per cent. 
interest in an area adjoining the famous Premier gold 
> silver mine, controlled by the Guggenheim group. 
Exploratory work prosecuted for the purpose of ascertain- 
ing whether or no the property carried the continuation 
of the Premier lode has been attended with, at any rate, a 
measure of success. On Tuesday morning last a cable 
was posted up in the Stock Exchange announcing that 
the vein had been cut, although low grade at the point ; 
prospects were described as excellent. In the course of 
the day the price of the shares practically doubled; 
yesterday it further appreciated to over 20s. 
Whether the area controlled by the Selukwe company’s 
subsidiary contains ore corresponding to that of the 
Premier remains to be proved; meantime the possibilities 
are valued in the market at about £750,000. An advance 
of even greater extent, although less rapid, has taken 
place in the shares of the San Francisco mines, whose 
hopeful prospects were pointed out in our “ Note” of 
November 1ith. The operating profit for November was 
reported as $58,000, and for December (five weeks) 
$73,400. Duplication of the plant is in progress, and 
when treatment is proceeding on the full scale dividends 
of 20 to 25 per cent. are expected. The Mexican Cor- 
poration has lately declared profits in the neighbourhood 
of $100,000 per month, and in March the output is due 
to be increased from 2,500 to 3,500 tons per day. Market 
men take a favourable view of the outlook. Then the 
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shares of the Plymouth Consolidated, whose property js 
situated in California, spurted sharply on the news of a 
good development at depth, following a long period of 
disappointing results. Here, as in the case of the 
Selukwe, further work should be awaited before optimistic 
conclusions are drawn. British Platinums have responded 
to the operation of an additional dredger. On the other 
hand, the hopes entertained of the discovery of another 
run of rich ore at the Esperanza have not been confirmed, 
The report lately issued by the Colombian Mining Corpora- 
tion showed a deplorable financial position, and the speech 
of the Chairman at Thursday’s meeting was a pitiable 
record of failures. This concern seems one of those which 
‘* never is but always to be blessed.”’ 





Deep Sea Fisheries.— The preliminary returns of the 
Board of Agriculture and Fisheries show that during 1922 
there was landed at the ports of Great Britain direct from 
the fishing grounds by British vessels 17,747,756 ecwts 
of wet fish, as compared with 16,374,825 cwts in 1921, 
an increase of 1,342,931 cwts, or 8 per cent. At the 
same time, the value or money realised for the fish fell 
off to the extent of over three million pounds, or nearly 
15 per cent. The particulars are as follows :— 


ee -r™~—“‘i‘“‘i— WT 


England and Wales ....| 11,174,596) 12,158,558 15,998,068 13,817,857 


Scotland ........++++-| 5,200,229) 5,589,198 4,910,624 3,959,840 


In addition, there were landed in England and Wales 
shell fish to the value of 4,472,207, against £558,929. 
Apart trom the foregoing, foreign-owned trawlers, &c., 
landed in Great Britain direct from the fishing grounds 
wet fish having a weight of 799,356 cwts, and a value 
of £824,294, against 496,038 ewts and £990,292 in 1g21. 
The percentage of the aggregate landings by both British 
and foreign boats was 4.3, against 3 a year ago. The 
proportions of the various kinds of fish caught show 
practically no variation at all. The principal being cod, 
haddocks, and herrings, which together account for five- 
eighths of the total. The average realised by wet fish of 
all kinds landed by British boats at the ports of England 
and Wales was 22s 8d per cwt, comparing with 27s $d 
in 1921. That landed in Scotland had, as usual, a much 
smaller average value, viz., 14s 2d per cwt, against 
18s 104d in 1921. The difference between the English 
and Scottish averages is probably due, writes a Hull cor- 
respondent, not to any great variation in quality, but to 
the better inland markets available to the English ports. 
During the past year the fishing industry has worked 
under steadier conditions. Working costs, prices of 
bunker coal, &c., have come down, but with lower prices 
realised for fish, the margin of profit has not been in- 
creased. Most of the fishing trawlers are now fitted with 
wireless installation, and it is therefore possible to regu- 
late supplies in the market to some extent, and within 
certain limits to stabilise prices. Weather conditions, 
however, operate to a considerable degree, and when 
fishing operations are held up or seriously interfered 
with, vessels fortunate to arrive in time from Iceland or 
the White Sea are in the position of being able to com- 
mand long prices. Only recently vessels from the White 
Sea, with big catches of plaice, have realised as much as 
£4,000 to £5,000 for a single cargo. These, of course, 
are exceptional cases, and set off the lean times when 
supply exceeds demand. Seine net fishing from motor- 
boats has been again experimented in by British fisher- 
men with fair results. The grievance against foreig? 
owned vessels landing their catches at English and Scot 
tish ports is heard now and then, but it would not be 
so acute if these vessels were able to find a market abroad 
as formerly, but this is denied them by reason of the 
fallen mark. In addition to the deep sea landings, Great 
Britain last vear imported from Norway and_ other 
countries wet fish (mostly herrings) to the extent of 
931,396 cwts, against £1,114,929 ewts in 1921, the value 
being £1,386,090 and £1,507,050 respectively. The 
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value of all wet fish landed or imported at English, Welsh, 
and Scottish ports in 1922 was thus approximately 
£, 20,000,000 sterling. 





Our Trade with Australia.—The Department of Over- 
seas Trade has issued this week some figures of Aus- 
tralia’s foreign trade, which provide encouraging 
evidence of the recovery of Australian markets by British 
traders. During the quarter ended September 30, 1922, 
Australia’s imports from all countries were valued at 
£30,012,409, Which compares with £21,043,171 for the 
quarter ended September 30, 1921. The following table 
shows the shares of the Australian import trade secured 
in the two periods by the chief competing countries :— 


Quarter Ended 
Sept. > 1921. 








=~ 


Sept. 30, 1922. 
Country of Origin. £ 
United Kingdom ........ 10,050,950 .... 16,180,585 


Gee, nccsanews iat eae 548,718 .... 970,907 
Japan .....06 alata 630,006 .... 1,408,316 
United States ....e...-.. 4,772,889 .... 5,580,598 


The United Kingdom’s share in the last September 
quarter was 53.8 per cent., which is larger than our share 
of 51.82 per cent. in the Australian import trade of 1913. 
li 1920-21 this percentage fell to 46.9, and the recovery 
now is, therefore, of significance. In 1913 the share 
of the United States was 13.68 per cent, and this figure 
rose to 22 per cent. in 1920-21, but it fell in the third 
quarter of last year to 17.7 per cent. The imports into 
Australia from Germany are now negligible, whereas in 
1913 Germany accounted for 8.8 per cent. of Australia’s 
takings. The bare totals of Australian exports and im- 
ports for October and November are also available, and 
are as follows :—October, imports £:11,020,021, exports 
£10,425,002; November, imports #,12,603,493, exports 
£:12,394,990. 


Japanese Trade and Finance.—Cabled advices from 
Tokyo report that since the turn of the year money has 
returned quickly from various districts, and the advances 
and discounts of the Bank of Japan have been rapidly 
reduced. Under these circumstances the tone of Govern- 
ment loans and bank shares has been strong, the volume 
of business in the former class being heavy. The fall in 
money rates has brought the quotation for day-to-day 
loans to 3$ per cent. A rise in raw cotton prices has led 
to a hardening in the market for cotton yarns; while the 
price of rice remains steady above 28 yen as a result of 
Government purchases. In the raw silk market buyers 
are cautious, but quotations are firm, because of a 
decrease in the arrival of silk from the country to the 
market. On January 15th the Bank of Japan’s index 
number of wholesale prices in Tokyo was 241, as com- 
pared with 276 on the corresponding date of 1921. 
Japanese imports in December were 143,000,000 yen 
against 161,000,000 yen in December, 1921, and exports 
155,000,000 yen against 146,000,000 yen, the figures 
revealing a change over from a_ passive to an active 
merchandise trade balance. 


SD 





'ne Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, W.C. 2, on 
Tuesday, January 23, 1923, at 4 p.m., when a paper on 

the South-East Coast of Africa and Its Develop- 
on (with lantern illustrations), will be read by Allister 
sete Esq. Sir Harry Wilson, K.C.M.G., K.B.E., will 

side. 


rr 


le London Chamber of Commerce announces that 
ee have been made for an address to be 
rate to members of the Chamber and others by the 
Care fio. Lt.-Col. Sir Samuel J. G. Hoare, Bart., 
“oe > MA, _M.P., Secretary of State for Air, on 
as Slovakia as a Geographical Centre of European 
pate c to be followed by Dr V. Mastny, Minister Pleni- 

nary for Czecho-Slovakia in London. The meeting 


on take place at the offices of the Chamber at 97 Can- 
°° street, on Wednesday 


» January 24th, at 11.45 a.m. 
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Obersea Correspondence. 


IRISH FREE STATE.—BANK RETURNS—COMPENSA 
TION FOR MILITARY DAMAGE—THE REVENUE. 
(FROM OUR CORRESPONDENT.) 

DvuB.in, January 18. 

It is important that in the welter of political polemics the 
essential factors as to the wealth and the revenues of the 
Irish Free State shall not be overlooked. The deplorable 
losses inflicted upon the community at large and upon 
corporate and private owners have bitten deep into fixed 
capital and into temporary earning power. But once 
order is finally restored it is self-evident that the process 
of recuperation will be rapid. The Irish Free State—it 
is the common case of controversialists of all hues—is 
most backward as to the development of its resources, 
agricultural, industrial, mineral, and the like; it has had, 
therefore, the less volume, and the less complicated type, 
of machinery of production and distribution for the 
sabotage of the irregulars to destroy or dislocate. It is 
a permissible consolation amidst. rather dismal happen- 
ings. The inhabitants of the Irish Free State also have 
for long had large savings hoarded away or invested 
through the Dublin and London Stock Exchanges, or 
lying on deposit in the banks. The reports and balance- 
sheets of the banks for 1922, so far issued, once more 
confirm this in signal fashion. Fuller reference will be 
made to them next week, when the Bank of Ireland state- 
ment will be available to complete the series ; of the latter, 
however, enough has already been made public to show 
that it has had a good year. The moral to be deduced 
from these facts, which are as incontestable as they are 
generally ignored, is that the restoration of order is most 
urgently desirable, and to that end the Government has 
just introduced further and most comprehensive measures 
of repressive severity. 

In the Official Gazette of January 12th last is published 
a list of 424 awards by way of compensation for criminal 
and malicious injuries in the pre-truce period, and the 
money, in sums varying from £,38,000 to a few pounds, 
is about to be paid over. It will be remembered that the 
British Government agreed to pay for all such damage 
done by its troops or other agents, and as the County 
Court decrees had very largely been the result of unde- 
fended cases, a Commission under the presidency of Lord 
Shaw was appointed to reinvestigate and reassess. Items 
of £61,000, £12,000, £10,000, &c.,to merchants in Patrick 
street, Cork, of £37,956 and costs to a trader in 
Ballaghadereen, of £31,050 and costs to the County 
Council of Kerry for the destruction of the County Hall 
at Tralee, and of £29,400 to a Tralee trader are painful 
reminders of the Anglo-Irish struggle, and of the fact 
that destruction of property as a political argument and 
as a method of executive policy owes its origin to non- 
Irish sources. The slavish following of a_ precedent 
which they bitterly condemned at the time shows up the 
Republicans in their pose of patriotism in a_ peculiarly 
imbecile and odious light, for while they are equally 
engaged in an attempt, foredoomed to failure, to break 
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the will of the Irish people, they are seeking to destroy, 
so far as they are able, the wealth of the country 
which they profess to love and serve. 

The Exchequer returns for the period from April 1, 
1922, to January 13, 1923, inclusive, shows total revenue 
as collected at £19,487,259, total expenditure (inclusive 
of certain advances on capital account) at £ 18,300,589, 
and balance in the Exchequer on January 13, 1923, at 
41,186,670. Customs and Excise are responsible for 
nearly fourteen and three-quarter millions of the revenue. 
It will be remembered that the Minister of Finance anti- 
cipated a revenue for the whole year of some £/27,000,000. 
It would appear, prima facie, as if this figure would be 
reached if not exceeded. There are still some two and 
a-half months before the end of the financial year, and 
upon the readjustment with the British Exchequer for the 
purpose of converting ‘‘ collected *’ into “‘ true’’ revenue, 
the Irish revenue, if things are as they used to be, will 
receive substantial accretétons. It would be rash to 
attempt to forecast, as to detail matters, how as between 
the two Exchequers the subject of arrears, recoverable or 
irrecoverable, due to the country in which it is not collect- 
able will be dealt with. On the broader aspects these 
Exchequer returns cannot be regarded as otherwise than 
satisfactory, and as further evidences of the solidity of 
Ireland's financial resources. 


particularly for finished and unfinished cotton goods, have 
shown further advances in the past week. 

Money rates have become decidedly easier—a develop. 
ment which was not generally expected so soon after the 
turn of the vear. On the Stock Exchange call loan funds 
dropped to 34 per cent., as against 6 per cent. at the close 
of last year, but moved up to § per cent. to-day. Time 
money is now } of 1 per cent. lower at 4{ per cent. bid 
and asked for all maturities, although banks are not 
offering money freely at that rate. Demand for accom. 
modation is light, as usual in the first month of the year. 
While money may continue easy for a_ while, most 
authorities look for a resumption of borrowing, with 
slightly firmer rates, before long. 

The bond market is quite active and strong, reflecting 
the January reinvestment demand and the easier tendency 
in money. New issues of both bonds and stocks are being 
offered in large volume, and thus far have met with a 
very satisfactory response from investors. In some 
instances the offerings have been quickly absorbed. The 
largest single issue this week was $75,000,000 10-20-year 
Federal Land Bank bonds bearing a 44 per cent. coupon; 
they were offered by a country-wide syndicate of invest- 
ment institutions at 101 to yield 4% per cent. to the 
redeemable date on the 10-year bonds, and 44 per cent. 
on the longer maturities; the subscription books were 
soon closed. Another big offering consisted of 
$60,000,000 7 per cent. preferred stock of the recently 
organised holding corporation, Armour and Co., of Dela- 
ware; the new stock was priced to investors at 99 and 
accrued dividend, and the entire issue was sold within a 
few hours. The $13,461,500 30-year 6 per cent. first 
mortgage gold bonds of the International-Great Northern 
Railroad Company, offered at 97 to yield 6.20 per cent., 
were all disposed of in one day. Many smaller bond and 
stock issues were readily sold, and the bulk of the week's 
offerings was placed directly with investors. It is ex- 
pected that early next week an underwriting syndicate 
will offer $50,000,000 first mortgage 54 per cent. bonds 
of Armour and Co., of Delaware, at 96, to yield 5.75 per 
cent. 

For the month of November the Class I. railroads of 
the United States showed gross earnings of $522,631,000, 























































UNITED STATES.—NEW YEAR OUTLOOK FOR TRADE 

AND INDUSTRY—ACTIVE DEMAND FOR BONDS 

-NOVEMBER RAILROAD EARNINGS. 
(FROM OUR CORRESPONDENT. ) 
New York, January 5. 

Trape and industry generally have begun the new year 
in an auspicious manner, and most interests confidently 
expect that the next few months at least will be an active 
period in practically all lines. A significant feature is that 
stoppages of industrial plants during the holiday season 
have been of shorter duration than usual. In some 
primary markets, particularly in textiles, buying for future 
requirements has not vet developed to any material extent, 
and probably will not for a week or two, while inventories 


are under way. But in other directions an_ increasing representing an increase of 12.2 per cent. over November 
demand since the first of the year has been in evidence |! 1921, while operating expenses, amounting to 


for merchandise for spring delivery, with retailers, 
especially, placing a substantial volume of orders to 
replenish stocks both for current and later needs. Sup- 
plies in the hands of jobbers and retailers are evidently 
not burdensome, for January clearance sales and reduced 
price sales throughout the country are less numerous than 
for some time past. Among the more important indus- 
tries, the iron and steel trades lead in activity, thanks to 
the continued heavy buying of equipment by the railroads, 
exceptionally large purchases by automobile manufac- 
turers, and fair orders from implement makers, who 
appear to be more optimistic than they have been for a 
long while. Some idea of the extent of railway equipment 
buying during the past vear may be had from the fact that 
one of the leading railroads expended $25,000,000 for that 
purpose, and has just placed an additional order for 
5,000 cars, while one of the largest locomotive builders is 
said to have $45,000,000 worth of orders on its books. 
Orders for new cars (mostly freight cars) last year reached 
nearly 200,000, the largest total for five vears, and one 
which compares with only 23,300, approximately, in 1921. 
Indications point to further heavy purchases this vear, 
for the rolling stock on many railroads is insufficient to 
meet requirements. Manufacturers in other lines, notably 
cotton goods and cotton varn mills, furniture, stone, brick, 
and lumber producers, are well sold ahead for periods 
ranging trom one to four or five months. The auto- 
mobile industry is again very active after a comparatively 
briet shut-down, while all lines of building materials 
display a degree of activity unusual at this time of the 
year. Complaints of car shortage are coming from many 
sections, and lack of adequate transport facilities is 
delaying shipments of coal, lumber, and grain, although 
the recent declines in prices are considered mainly re- 
sponsible tor the slower marketing of grain. Shoe manu- 
facturers are busier, and retailers are buying more freely. 
Prices in virtually all markets continue high, and some, 


$409,146,000, were 11.2 per cent. larger. Net operating 
income totalled $78,860,000, as against $66,884,000. 
According to the Association of Railway Executives, the 
November net operating income was equivalent to an 
annual return at the rate of 4.46 per cent. on the tentative 
valuation of the carriers’ property investment. Total net 
operating income for the eleven months of last year 
reached $693,134,700, as compared with $565,974,000 for 
the corresponding period of 1g21, representing an annua! 
return at the rate of 4.02 per cent. on valuation. At 
present more traffic is reported to be moving over the 
railroads than ever before at this season of the year. 
The Car Service Division of the American Railway Asso 
ciation, in its report for the week ended December 23rd, 
the latest returns available, says that 834,591 cars were 
loaded with revenue freight in that week, or nearly 
168,000 cars more than were ever handled in the same 
period of any previous vear. 

Net earnings of the New York Federal Reserve Bank 
amounted to only $1,862,509 last year, as compared with 
$20,702,439 in 1921 and $39,318,510 in 1920. During 
the past three years the shrinkage in the bank’s gross 
income has been equally striking; the total last year was 
$11,341,000, as against $34,705,000 in 1921 and 
$60,525,000 in 1920. In explaining the decreases in the 
amount of earnings and in the payment made to the 
Government in 1922 (net earnings are remitted to the 
Treasury Department in lieu of the franchise tax), 4° 
official statement says that the decline was due to the 
smaller volume of loans which the Reserve Bank was 
called upon to make, and to the lower discount rates 
prevailing during 1922. Member banks, it is pointed 
out, were in a more liquid position than in previous yeat 
and were able to carry on without leaning so heavily ° 
the resources of the Federal Reserve through the redis 
counting of paper. The latter operation is the mai 
source of revenue of the Federal Reserve institutions. 
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decline in the volume of rediscounts, as shown in the New 
York Bank’s annual report, 1s generally regarded as con- 
-lusive evidence of the improved condition of trade and 
adustry throughout the United States. The fact that 
banking demands of business were apparently met without 
ich an extensive use of notes and paper drawn on 
sonks as in the two former years is taken to indicate the 
-reatly strengthend credit position ot industrial, manu- 
facturing, and other concerns. During the past year the 
New York Federal Reserve Bank paid out $1,652,000 in 
dividends to its steckholders, representing an increase of 
$46,000 in such disbursements over the preceding year. 
[he increase was due to the fact that as member banks 
the stockholders) have increased their capital and surplus 
they have been required to subscribe, proportionately, 
+5 additional stock in the Federal Reserve Bank. 





FRANCE.—BUDGET PROPOSALS—INCREASED TAXA- 
TION—INCOME-TAX—RECONSTRUCTION. 


(FROM OUR CORRESPONDENT.) 
Paris, January 17. 


Tne Finance Minister, M. de Lasteyrie, in view of the 
lailure of the Chamber to accept his previous supple- 
mentary proposals for getting rid of his estimated deficit 
of 3,500,000,000f in his 1923 Budget, has now proposed 
to adopt the heroic remedy of an all-round increase of 
taxation to the extent of 20 per cent. He suggests that 
this increase shall apply to practically all existing direct 
and indirect taxes, including the luxury tax, the tax 
on turnover and the income-tax (except in so far as 
concerns incomes derived from salaries, wages, pensions, 
annuities, or fees). Stamp duty on cheques and certain 
other minor imposts are also excluded. The price of 
ordinary tobacco, which was 12f 50c per kilo before the 
war, and is now 25f, it is proposed to raise to 30f. M. de 
Lasteyrie, in the preamble to his latest proposals, describes 
them as ‘‘a measure of public safety, which is indis- 
pensable for the purpose of fortifying the credit of the 
country, and which can have only the best effect on the 
situation of the exchange.’’ His proposals, he states, are 
merely of a provisional character, and are intended to 
apply only to the Budget for 1923, it being understood 
they will be suppressed if Germany makes the payments 
that are expected from her. The Minister estimates that 
his proposals will bring an increased revenue of about 
},200,000,000f, which, with the 300,000,coof to 
400,000,000f which the Treasury expects to receive from 
the railway companies during 1923 in respect of material 
handed over to them at the time of the Armistice, will 
enable him to balance his Budget. 

_ The following return of indirect taxation for 1922 has 
just been issued by the Treasury :— 





Compared With 








Actual Yield, 














sudget | Ine. or Dec. 
Estimates. | on 192). 
— 

; INDIRECT Taxes. Francs. Francs. | Francs. 
Regist ration duties .... 2,960,455.000 + 7,620,000+ 255,039,000 
Stamp duties oveccccces 615,499,000 + 88,568.500 + 52,173,000 
SOurse operations ...... ' 26,095,000 — 7,648,500 + 6,670,000 
Tax on securities ...... 1,017,853,000 +280,010,500|+ 91,428,000 
_ xury Mig cation che acuta 20,438,000 + 7.438.000, + 7.324.000 
Turnover tax ...+...004 2,280,266,000 —764,734,000|+ 382,809,000 
ag MS sees eeseee ++++ 1,610,952,000 —851,110,000\+ 417,986,000 

nes, beer, spirits, 

mineral waters, amuse- 
aie, motor cars, &c. 2,606,545,000 + 96,638,000.4+ 202,130,000 
Colonial foodstuffs... 183,075,000 |+ 32,538,000+ 5,941,000 
Salt .....seeeves evkens 36,016.000 + 1,724,000; 3,640,000 
aad and saccharine a 564,140,000 + 34,984,000 4 212,095,000 
Bon, p Pint & petroleum 234,617,000 | +136,017,000+ 67,912,000 
0 - ; ‘$60 oat eesereas 12,475,000 + 5,567,000, — 622,000 
v bs he T. MoNoPOLIEs. aiininnie 
emer 621,000 + 1,245, 240, 
wlechanical pipe-lighters 1,634,000 + 145,000 + = 354-000 
— ° povseeconsoes -» 1,611,192,000 + 7,920,000 +4 56,285,000 
punpowder ..... Sanat 52,791,000 + 11,646.000 4+ — 6.796,000 
hee seeeeee 709,191,000 — 25,161,900 +  38,621.000 
Telephes Ste eeeeeees ++ 186,535,000 + 8151,700'4 12,001,000 
Sundaes 240,860,000 + 71,952,200\+ 26,575,000 

oe ries (Journal re 

Piciel, B.)....cecece 5,696,400 I 1,332,400— 1,158,100 

Total. 


+eeeeeeeeess« 15,087,946,400 853,832,900 + 1,854,238,900 
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Direct taxation is divided in France inte two great cate- 
gories, the first being the income-tax and the second being 
what are known as the ‘‘ old taxes ’’ (including the land 
tax) and the “ assimilated taxes.’’ These “old’’ and 
‘* assimilated ’’ taxes, which are levied together, repre- 
sent what in England is known as local taxation, but also 
include a minor proportion of taxation belonging to the 
National revenue. The total amount of these taxes levied 
for in 1922 was 2,450,996,900f (of which 1,794,355,000f 
was in respect of local taxation and 656,641,goof for the 
State), as compared with 2,401,523,400f in 1921 and 
1,881,554,700f in 1920. The yield from these taxes in 
1922 Was 1,243,470,000f, as compared with 1,056,657,600f 
in 1921. 

The total of the demand notes for income-tax issued 
during 1922 (in respect of incomes received during 1921 
and previous years) was  2,633,1605,goof (including 
45,187,300f for Alsace-Lorraine). Ot this total 
2,075,024,200f was in respect of income-tax payable in 
1922, and consequently on incomes received in 1ig2t, 
249,797,400f payable in 1921, 161,794,400f in 1920, 
46,857,200f in 1919, and 54,205,400f in 1916, 1917, and 
1918. Most of these long outstanding amounts represent 
income-tax due from people who have only recently been 
assessed for the first time, and from whom the Treasury 
is seeking to obtain payment for previous vears. The 
amount of income-tax actually recovered, down to 
December 31st last, in respect of 1922 (that is, on incomes 
received in 1921) is reported. as 772,735,300f, or only 
about 37 per cent. of the amount due. This must be 
read, however, in the light of the facts that not only are 
the majority of the declarations of income not sent in 
until after March 31st, but none of the demand notes are 
served before the end of September, with the result 
that a large number (as I can testify from personal experi- 
ence) are only now being delivered. Evidence that the 
revenue authorities are exercising greater energy in fol- 
lowing up persons who have hitherto evaded income-tax 
is seen in the fact that, according to M. de Lasteyrie’s 
own statement, 910,000 persons are now liable to this 
tax, as compared with 740,000 last year, an increase of 
n> fewer than 170,000, while the amount levied is already 
787,678,o0of in excess of Budget estimates. In addition 
to the yield from the general tax on incomes (in respect 
of which the demand notes for 1922 call for 993,923,000f, 
and which is of a progressive character), the amounts 
levied under the various schedules are as follows :— 


Francs. 
Agricultural profits ......0e-.seeeeeceeseees -- 16,904,200 
Profits from liberal professions ........+++++. 41,766,200 
Incomes from wages, salaries, and fees ........ 273.358,500 
Industrial and trading profits .....e-.--eees-- 748.879,200 


The remarkable discrepancy between the scheduled rates 
imposed respectively on agriculturists and other traders 
has been the occasion of repeated protests by the trade 
associations and Chambers of Commerce, who complain 
bitterly that the differential treatment they receive 1s 
largely due to the composition of the Chamber, in which 
the agriculturists are normally always in the majority. 
According to the official figures, down to the end of the 
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year, 420,000 out of a total of 500,000 houses that were 
seriously damaged had been repaired, but out of a total 
of 290,000 houses that were totally destroyed only 8,000 
have been rebuilt, while the balance have been very 
inadequately replaced by some 160,000 purely temporary 
buildings. The progress of reconstruction may be further 
gauged by the following figures. Of the 5,500,000 acres 
of land under cultivation in 1914 (which had been reduced 
at the date of the armistice to 750,000), 3,000,000 acres 
had again been brought under cultivation on December 
31, 1922, and the livestock in the ten ravaged depart- 
ments, which had completely disappeared at the date of 
the armistice, had been restored to the extent of almost 
exactly 50 per cent. Means of communication that were 
destroyed down to the armistice (roads, railways, canals, 
&c.) amounted to 64,600 kilometres, together with 9,700 
bridges, and other structural works. 
kilometres have been restored, and 8,200 of the bridges, 
&c. Of 22,160 factories of all kinds that were destroyed 
19,920 have been reconstructed, and between 85 per cent. 
and go per cent. of those emploving more than ten hands 
have resumed work, with a total personnel amounting to 
about 55 per cent. of its pre-war strength. Out of a pre- 
war population of 4,690,000, a total of 4,060,000 (or 
85 per cent.) had returned by December 31st last, so that, 
if the war losses be taken into account, it is probable the 
whole of the fugitives driven out during the conflict have 
now returned. The amount expended in the way of direct 
advances to sinistrés amounted down to December 31st to 
36,000,000,000f (14,200,000,000f in 1920, 10,800,000,000f 
iN 1921, 11,000,000,000f in 1922), in addition to which 
the State has expended about 12,000,000,o00f in recon- 
structing ways of communication, public services, and 
restoring agricultural land, &c., bringing the total amount 
expended to 45,000,000,000f. The State, during the 


same three years, has given its guarantee for loans to 


sinistrés (chiefly in the form of grouped industries) to a 
total of 4,500,000,000f. 


the devastated area will be fully restored. This total, 
however, is apparently based on the present high prices 
of labour and materials. 





GERMANY.—RUHR CRISIS— EXCHANGES—FINANCES 
—TRADE AND INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, January 16. 
THE occupation of the Ruhr, if its real aim was to secure 
better Reparations deliveries, has so far failed, and it 
seems (apart from its doubtful political wisdom) to have 
been planned without taking into account the two factors 
which have caused the failure : the technical impossibility 
of enforcing a satisfactory delivery, if any delivery at all, 
without co-operation from the mineowners; and_ the 
Nationalistic sentiment which the occupation was bound 
to arouse. The sentiment was from the first extremely 
strong, and it has been strengthened by the French threats, 
by the first bloodshed, and by the suffering which has been 
entailed on private individuals, which is already felt out- 
side the newly-occupied territory. The technical diffi- 
culty is very great; it seems that even if the French go 
to extremes and succeed in forcing all employers and all 
miners to co-operate, the compulsion system must prove 
insufficient. In the last few days, the Federal Ministry 
of Industry reports, the Ruhr production has declined 15 
or 20 per cent. The French, no doubt, considered in 
advance the possibility of a general strike, and they prob- 
ably counted, rightly, on its failure, because there are the 
strongest motives for not stopping al] industry; but the 
strike of the mineowners and their directing employees has 
so far had the tactical advantages of a general strike with- 
out its disadvantages. The measures at present under 
way promise no result. The representatives of the mine- 
owners, who have themselves mostly left the Ruhr, are 
threatened with court martial; but the prospect of being 
fined or thrown into prison is not very dreadful, and it is 


not likely that the French generals will venture to go fur- 
tier. 


Of these 60,g00 


It is estimated by the Govern- 
ment experts that a further 60,000,000,o00f of expenditure 
will be required, spread over the next five years, before 






ing German law, and there is further under the Peace 
Treaty—even if the occupation were regular—no compul- 
sion upon any private producer to deliver anything. The 
French negotiations with the miners are also not promis- 
ing; there is a minority of Communists to whom—for the 
present—the making of trouble for their own Government 
is more agreeable than making trouble for foreigners ; but, 
as a whole, the working population is very anti-French. 
Co-operation by the miners only would help very little; 
the Ruhr industrial organisation is very elaborate, and is 
highly specialised ; and even consenting workmen, directed 
by bayonets, would probably prove no more efficient than 
did the original conduct of Soviet Russia’s industries by 
workmen—who at least wanted the experiment to succeed, 
That profits can be got from the experiment is hard to 
believe. At best they would be temporary and local profits, 
because the injury done to industry in general, and the cost 
of increased import of English coal, for which industry 
is preparing, will weaken Germany’s position as payer of 
Reparations. It is not certain, though it seems likely, 
that the present firm stand of the Ruhr population will be 
maintained; it is perhaps possible for the French, if they 
resort to wrecking measures, to produce conditions whicn 
may break down even the present solidarity in oppo- 
sition; but if this happens the losses on the whole under- 
taking will only be increased. 

The mark exchange, which held fairly well in the first 
days of the occupation—apparently because the occupation 
was no surprise—has since fallen very badly. Prices are 
again rapidly rising. While the smooth working of in- 
dustry in spite of the year’s 99 per cent. currency depre- 
ciation, again warns against too pessimistic judgments of 
thr: effects of the new exchange movement, the mark drop 
will have unpleasant results for certain interests. During 
the lull after November, business largely adapted itself 
to the new standard of values; the speed of the price-rise 
was declining, wages and salaries were tending to catch 
up, and the supply of capital and money was approaching 
the demand. If the new fall goes further, all the diff- 
culties of late 1922 will recur—in particular the shortage 
of working capital, which last year for the first time 
checked the productive activity normally caused by the 
“flight from the mark.’’ Such lulls between two pro- 
longed and headleng mark drops always act restoringly, 
most of all on the State finances, and it is never safe to 
predict that the currency depreciation may not some day 
precipitate really serious trouble. 

Federal salaries have been again raised—to rates, how- 
ever, which illustrate the extreme low gold cost of 
administration. They vary from 52,635 marks, about 14s a 
month, for a Reichswehr soldier, to 700,350 marks, or 
£9 10s, for the Chancellor. Railway fares will be doubled 
on February 1st. The Customs gold surcharge has been 
raised to 184,900 per cent., making 1,850-fold the 
nominal. Steel Syndicate prices are again up: ingots 
from 257,000 marks to 293,900 marks, bars 355,000 
marks to 406,000 marks, thin sheets (under 1 mm.) 
553,400 marks to 632,900 marks, other sorts correspond- 
ingly. Some of these prices are nearly 5,000-fold those 
of 1914; consumers continue to complain of them as too 
high, and there is an increasing tendency to import. 
Several more ‘‘ wertbestandig ’’ loans are announced, and 
the province of Schleswig-Holstein is raising a loan bear- 
ing variable interest of 1 per cent. under the Reichsbank 
discount rate, but not less than 6 per cent., or more 
than 15. The Reichswirtschaftsrat has recommended 
that exports of firms with foreign exchange debts to 
abroad should be freed from export duty. The remitted 
export duty would mean an increase of profit to the 
exporter, and help him to clear off the foreign-currency 
debts. The paying-off of mortgages and bonds proceeds 
rapidly ; but the Government denies the report that it is 
p'eparing a Bill protecting mortgagees ; no such measure 
would be reasonable, because other parties than mort- 
gagees suffer equally from payment to them of old debts 
in bad money. Greater-Berlin Municipal Budget, it '5 





now estimated, will total about 100 milliards, as against 
100 millions for the (considerably smaller) pre-war Berlin. 
The Municipality is preparing to transfer its trams, which 
bring a heavy loss, to a privately organised company, and 


: \ the leasing of the municipal harbours and quays is also 
In refusing to deliver, the representatives are obey- { under debate. 
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The Reichsbank report for January 6th shows for the 
first time since July 7, 1922, a decrease in the holding of 
discounted Treasury bills—from 1,184,464 to 1,096,471 
millions. As the Government’s Floating Debt borrowings 
have not ceased, this decrease means a certain relaxation 
in the private credit strain. Note circulation has increasedto 
1,330,500 millions ; and the Darlehns ‘* Kassenschein ce 
portfolio to 291,225 millions. The ‘* Darlehnskassen ’ 
administration has taken steps against abuse of its credit 
for speculation in stocks and wares. The maximum total 
of advances by these institutions—until lately 100 milliards 
__was increased recently by the Reichsrat. Under the new 
rules not more than 1oomillion marks may be loaned to any 
borrower without permission of the central administration ; 
and advances on wares shall in general not be prolonged 
for more than three months. Stocks are very firm. The 
Bourse was closed to-day, but the rise of the exchanges 
yesterday caused active buying of stocks of shipping and 
textile companies, and of companies which are known to 
have large stocks of raw materials. 

The November foreign trade report has been issued 
without values. Imports in weight were 4,551,200 metric 
tons, against 5,551,600 tons in October(monthly average in 
1913, 6,069,300 tons); exports, 1,551,200 tons, against 
1,539,100 tons (average 1913, 5,551,600 tons). Imports 
in the eleven months were 41,551,000 tons, and exports 
9,800,200 tons. Imports in November, as compared 
with October, show declines of ; Wheat from 187,180 tons 
to 66,600 tons; coal, 2,146,230 tons to 1,799,970 tons; 
brown coal, 127,970 tons to 54,690 tons; iron ore, 
1,219,950 tons to 786,650 tons. Cotton imports 
increased from 16,070 tons to 25,360 tons; pulp wood, 
92,860 tons to 134,540 tons; mineral oils from 65,080 tons 
to 108,310 tons; and chemicals from 19,120 tons to 27,830 
tons. The staple exports do not show any great change. 
A curiosity is that while the import of food, raw materials, 
and half-finished goods is, with some exceptions, smaller 
than in 1913, there is a considerable increase in the im- 
port of finished goods. These in 1913 averaged 104,060 
tons monthly, but in October last had risen to 215,820 
tons, and in November were 192,340 tons. Of cotton 
yarn, imports in November were 5,750 tons, against 2,77 
tons in 1913; cotton cloth, 2,820 tons, against 850 tons; 
tubes, &c., 3,010 tons, against 810 tons; railway permanent 
way material, 24,420 tons, against go tons. The imports 
of pig-iron, bar-iron, construction forms, sheets, and wire 
also largely exceed those of 1913. 

Industry is still dull. The Pirmasens boot branch has 
discharged workmen, and some textile mills are working 
short time. On December 1st the unemployed among 
®,407,454 trades union members numbered 129,271, 
against 89,309 a month before, the percentage being 2, 
against 1.4, and against a best figure for 1922 of 0.6. The 
number of publicly supported unemployed was 42,593, 
against 24,738. In November, the worst unemployment 
was in the tobacco branch, and after that in the textile, 
building and boot branches. A report of the Trades Union 
Association shows that of 1,389,413 industrial employees 
only 601,594 were working the legal maximum 48 hours’ 
week, about half a million were working 46 hours or less, 
and over 200,000 only 42 hours. 








AUSTRIA. — POLITICS—-PINANCIAL RECONSTRUC- 


TION—NOTE BANK ISSUE—UNEMPLOYMENT— 
FREIGHTS—PRICES. 


(FROM OUR CORRESPONDENT.) 
VIENNA, January 5. 

THE Chancellor recently announced that he and his party 
desire a new General Election as soon as possible. They 
hope to weaken the Social Democrat party by an early 
election, since they expect this party to lose many votes 
- account of their policy in regard to the reconstruction 
: reme. The Social Democrats, on the other hand, wish 
© hold off the election as long as possible, as they expect 
the immediate result of the League of Nations’ pro- 
_ to be a more acute economic crisis in Austria. 

¢ German party, although they are allies of the present 


Cone ape 
movernment and the Christian Socialist party, do not 
avour the idea of a new elec 


of some of their seats in th 


e Parliament. At any rate, 














on the country’s public finances. 





tion, since they fear the loss 
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this question of a new election will dominate the political 
situation for the near future. 


The calm which, owing to the conclusion of the recon- 


struction agreement at Geneva, has characterised the 
political and financial atmosphere for the past few weeks 
has been succeeded by a slight unrest. 
and the Parliament have passed a number of laws, in 
spite of the Social Democrat party’s opposition, by which 
taxation has been heavily increased, and from which great 
internal economies are expected. 
hope that foreign assistance and the promises of the 
delegates of the League of Nations at Geneva would soon 
be realised. 
with the realisation of the foreign credits. 
tion of the credits in the near future is very doubtful at 
present, even more so in view of the fact that Mr Avenol, 
a delegate of the League of Nations, 
returned from London and Paris, where he negotiated in 
vain for the placing of 80 million gold kronen worth of 
8 per cent. gold Treasury bills. 
Government a rather unfavourable report of the impres- 
sions he 
course, provided the Social Democrat party with new 
points of attack. 


The Government 


All this was done in the 


The bourgeois Government stands and falls 
The realisa- 


has recently 


He has submitted to the 


received in these cities. This fact has, of 


The Austrian Government is making energetic efforts 


to carry through the reconstruction plan for cutting down 
expenses 


and increasing revenues. The _ provisional 
Budget, which was recently brought before Parliament, is 


based on the principle that the Government’s expenditure 
for the year 1923 must not exceed 300 million gold 
kronen. 
number of the State’s employees is drastically reduced 
and State enterprises are made paying concerns. 
over, the reconstruction programme must not be dis- 


This will, of course, only be possible if the 
More- 


turbed by any other such disagreeable occurrences as the 
Reparation Commission’s recent arbitration in regard to 
Austria’s pre-war debts, which threatens to be very hard 
It was expected that in 
the distribution of the old Monarchy’s pre-war debts 
Austria’s share would be 20 per cent., but the Repara- 
tions Commission fixed it at 36 per cent. In so far as 
the pre-war debts in kronen are to be taken over in the 
depreciated paper currency, this high percentage is of no 
importance. The debts in gold kronen, however, which 
must be repaid to foreign creditors, represent a very 
heavy burden. 

In this atmosphere of suspicion there are all kinds of 
alarming rumours in circulation, which, though exag- 
gerated and unjustified, have a very unfavourable influ- 
ence on public opinion. There is again talk of stamping 
the banknotes and of new compulsory loans, and discus- 
sion of the difficulties of the financial administration in 
meeting its demands is ceaseless. Though, no doubt, 
greatly exaggerated, they have their origin in the follow- 
ing considerations : the Government will have to make 
large payments during the month of January, 1923, one 
of which is the compensation for dismissed officials, and 
it was planned to meet these demands with the large 
amounts of the 80 million kronen worth of Treasury 
bills which were expected to be paid in by foreign coun- 
tries. If the taking over of these Treasury bonds should 
be delayed, the State will be faced with a shortage of 
funds, as the Finance Ministry will not be allowed to 
réceive any more uncovered credits from the new Note 
Bank. The Government, however, is receiving new 
means from the subscriptions to the internal loan at 
present, and also has the interim credits granted by 
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foreign countries at its disposal. It could also use its 
stock of foreign currencies, which has been greatly in- 
creased during the past few weeks by the public sub- 
scriptions and the banks’ advance payment on the Trea- 
sury bills. All these means, however, will help the 
Government only a short time, and it is very important 
that the foreign credits be placed at the disposal of the 
Government as soon as possible. 

The period for subscribing to the shares of the new 
Note Bank has expir d, while that for the gold Treasury 
bills, t.e., short-term Treasury bonds to the amount of 
20 million gold kronen (about £800,000), which should 
have expired on December 31st, has been extended to 
January 15th. Authentic figures showing the amount of 
both subscriptions have not yet been published, but it has 
been officially stated that the National Bank issue was 
fairly satisfactory and attained considerable success in 
foreign countries. In view of all these difficulties the 
success achieved has been considerable. As to the sub- 
scription of the gold Treasury bills, the amount of the 
issue, t.e., 6 million dollars, is so large in relation to 
Austrian conditions that it was foreseen it could hardly 
be subscribed in full. Up to the present only 3 million 
dollars worth of the Treasury bills are said to have been 
taken up. It is possible, however, that an improvement 
will be seen in the subscription since the period has been 
extended ; at any rate, a great deal will depend upon the 
promised foreign credits really being paid in the near 
future. 

The Austrian National Bank began activities on 
January 1, 1923. A great struggle took place about the 
presidency of the bank, as some political parties, wishing 
to impress foreign countries favourably, wanted to have a 
foreigner for the president. This was energetically 
opposed by the other parties, and resulted in the vice- 
president of the Boden Credit Anstalt, Dr Reisch, being 
elected to the presidency. It was originally intended to 
make Bank Director Jansen advisory assistant, but he 
declined this appointment at the last moment. Although 
his action was the subject of much discussion, both un- 
favourable and favourable, it was based on purely private 
reasons. Much comment has also been caused by the fact 
that Dr Zimmermann, the controller of the League of 
Nations, who has arrived in Vienna, has declared himself 
willing to take over this post for three months only. He 
has reserved himself the right of deciding later whether 
he will carry on for the two years originally intended. 
It is certain that the new Issue Bank will have large 
amounts in foreign currencies at the start, as large 
amounts have been sold to the State Clearing House by 
private individuals during the last few weeks. 

In all concerns the employees who are being continu- 
ously dismissed are constantly swelling the numbers of 
the unemployed. In industrial circles it is affirmed that 
the present difficulties are being augmented by the railway 
freight rates and the State’s dues and taxes. The follow- 
ing example shows how great an increase has _ been 
effected in the official freight rates: for one car of coal, 
weighing 10,000 kilograms, the rates below had to be 
paid from the German frontier to the Austrian industrial 
territory :—August 31st, K September st, 
K 563,000; October 1st, K 2,000,000. All additional 
rates have been correspondingly increased. The conse- 
quence is that many industries, being unable to compete 
with German and Czecho-Slovakian concerns, have shut 
down their works and are buying no coal at all. This, 


of course, frustrates the State’s efforts towards increasing 
the railway revenues. 


265,000 ; 


The price of foodstuffs has again been reduced during 
the past weeks. The price of bread was reduced from 
K 6,900 to K 6,650, and will be again reduced shortly. 
Meat, fat, flour, and sugar are also getting cheaper. 
The index figure for the period November 15th to 
December 15th was fixed at 3 per cent. less than during 
the previous period. In general, one can say that the 
cost of living for a foreigner who is spending some time 
in Vienna has become 25-30 per cent. cheaper since 
October, on account of the considerable reduction in the 
prices of hotel lodgings. 

But against this must be placed the increased cost to 
the citizen, caused by the law recently passed legalising 
the raising of house rentals. The present law for protect- 
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ing the tenants of houses, which was passed during the 
war, has become ruinous to house proprietors. Since 
this law prevented house owners from raising their rents, 
they received only a portion of the pre-war rent in depre- 
ciated paper kronen. For example, a house owner of 
our acquaintance who received 24,000 gold kronen 
(£1,000) before the war, has received a total rent of 
8,000 paper kronen in 1922, for which he can buy just 
one and one-third loaves of black bread. The conse- 
quence of this measure has been a complete dilapidation 
of all houses in Vienna and Austria. To avoid further 
damages a new Bill has recently been passed, by which 
the house owners are entitled to demand 250 times the 
pre-war rent in paper kronen. Although this Bill will 
help the house proprietors but little, it will mean a heavy 
burden for the tenants with the present stagnation of 
trade and constant increase of unemployment. 

The rates for foreign exchange have remained stable 
during the past fortnight. 


—————————_———— 


NORWAY.—INDUSTRY IN 1922—THE OUTLOOK FOR 


THE NEW YEAR. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, January 6. 


Tue development of European politics is watched with 
intense interest in this country. So many issues, political, 
social, and commercial, are bound up with the present 
crisis that even a country comparatively so much outside 
the circle as Norway will be seriously involved. The year 
just ended has been one of anxiety and difficulty in the 
commercial world, just as its predecessor was, though 
probably not to the same extent, and certainly in a 
different manner. Generally, there has been an increase 
in the buying power of money, and a consequent shrinkage 
in the volume of business done; for the prosperity of the 
masses has been less on account of unemployment and 
drastic wage reductions. However, there has, no doubt, 
been more confidence in 1922 than in 1921. People have 
realised that things are going, and for some time must 
go, badly, and have been trying to adapt themselves to this 
hard fact. 

With regard to the individual trades that make up the 
economic life of Norway, there have been wide variations 
in experience. The fisheries, which play so great a part in 
the life of the country, on the whole have been satisfac- 
tory. While potatoes yielded an exceptionally rich crop, 
cereals were rather poor, on account of cold and rainy 
weather. Some revival might be discerned in the wood 
trade, but the net results were not good. Wood pulp and 
paper’ and wood-pulp boards suffered greatly under an 
intense competition from Finland and Sweden. An outlet 
was found in America for quite large quantities, especially 
for newsprint, and although the competition was severe, 
and some specialities of paper no doubt had a very hard 
time, yet generally speaking 1922 cannot have been so 
very bad for the paper industry as a whole. Shipping has 
had a lean year, but better than last year, and compara- 
tively little tonnage has been idle. As to banking, the 
results have not so far been disclosed; the year has been 
one of consolidation, and one must not be surprised to find 
that the banks have had to write off substantial sums for 
bad debts. 

The turnover of the stock and bond exchanges, whe? 
finally made out, no doubt will show an amount far below 
what has been customary. On the whole, the prices of all 
kinds of shares are lower than those of a year ago. 

During the vear there have been few very serious labour 
troubles. A series of differences and disputes were brought 
before the competent courts. Considerable wage reduc- 
tions were found necessary, and the workmen acquiesced. 
The wages here are higher than in Sweden, but so also, 
though not to the same extent, is the cost of living. The 
present index number of the Statistical Central Bureat 
has not yet been published. The municipal index number 
for foodstuffs for the City of Christiania during the month 
from November 15th to December 15th dropped only 2 
points, from 221 to 219; the index number for the whole 
country will hardly be as high as this. 

The weather hitherto has been verv mild this winter; 
rain has come, and stoppages of factories for lack of water 
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do not seem imminent. On the whole one would be in- 
clined to hope, as far as Norway is concerned, for improve- 
ment in the general economic outlook during 1923, if only 
the one great condition of peace can be fulfilled. 








AUSTRALIA. — BANKING FIGURES FOR THE 
SEPTEMBER QUARTER. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 25. 


Tue quarterly average returns to September 3oth of bank 
liabilities and assets within Australia and New Zealand 
(exclusive of the Commonwealth Bank of Australia) shows 
that as compared with the previous quarter deposits have 
decreased by £1,876,137, and advances by £15,401, this 
latter movement being the balance between an increase of 
£3,183,389 in Australia and a decrease of £ 3,198,790 in 
New Zealand. The following is a comparison of the 
principal totals with those for the previous quarter and 
a year ago :— 




















Sept. | June Sept. 
Quarter, | Quarter, Quarter, 
1921. | 1922. 1922. 
Deposits— Si. Pe £ 

Australia ..cc+s0es eee eeeeseeee «(212,896,899 219,600,338 218,166,098 
New Zealand ......eeeeeeee+eee| 47,101,629) 47,399,600 46,957,703 
Total deposits ........eeee + » 259,998,528 266,999,938 265,123,801 
Advances— ———— —_————— 
Austealie 60204800 wre eeeceees ++ 186,934,894) 182,758,449 185,941,838 
New Zealand .....seseseeee++++| 54,254,076) 51,977,855, 48,779,055 
Total advances ..... vs +++ + 241,168,960|234,736,304 234,720,903 
Cash items— ee 


Coin and bullion (Australia and| | 
New Zealand) ........++++++++! 27,559,664) 27,333,068 27,565,466 
Aunivaliott DONS... .s<nnns0000s0e00 27,955,160) 25,577,119 22,856,735 

Legal tender notes of other banks 
(New Zealand only).......... 643,773 1,109,907 541,806 


ssissttessseee ss! 56,158,597) 54,020,094, 50 964,007 








Total cash 


Deposits show an increase of £5,125,773 aS compared 
with a year ago, Australia showing an increase of 
£:5,209,199, but New Zealand a decrease of £143,926. 
{he whole of this increase has been in fixed deposits, as 
current accounts are smaller by 43,893,197; and the pro- 
portion of fixed to total deposits is now tending in the 
direction of pre-war standards, which were affected for a 
time by the competition of war loans as a medium for in- 
vestments. Advances (which include Government securi- 
ties) show a decrease of £6,448,067 on the year, of which 
£993,050 is in Australia and £5,455,011 is in New Zea- 
land. In Australia there has been a substantial decrease 
in advances against war loan subscriptions, but the de- 
mand for accommodation from private borrowers has been 
active. 

The decrease in cash is the result of the policy of con- 
traction of the Australian note issue followed by the Com- 
monwealth Bank issue department, by which the Govern- 
ment note issue is now managed, without a compensatory 
increase in gold. The total note issue has been reduced 
irom £,56,540,206 at September 26,1921, to £,52,038,073, 
and out of the total reduction of. £4,502,133 only 
A£235,7094 has been in the amount held by the public, 
while the amount held by the banks (inclusive of the 
Commonwealth Bank itself in its banking department) 
tas been reduced by £4,266,4234, these figures being 
according to the monthly note issue returns, which differ 
‘lightly from the banks’ quarterly average returns. The 
“tect has been that the proportion of cash (coin and notes 
together) to banking liabilities has fallen somewhat below 
‘he usual standard, and that the total amount of currency 
' existence in Australia is below the amount that would 
“ist under a freely operating gold currency, assuming 
at te same amount were held by the public, and that 
sank deposits were the sane as actually exist. With the 
“pening of the active export season, the result of the 
“ontraetion of the note issue has been to cause some 
co the position being somewhat anomalous in face 
: € exceptionally large balances held in London by the 
tien If gold were freely obtainable, instead 

premium, which for practical purposes is 


prohibitive, the total amount of currency would be in- 
creased by an enlargement of the stocks of gold held by, 
the banks in proportion to the growth of deposits, as 
happened regularly in pre-war years, but under existing 
circumstances this course is not practicable. 

These developments have attracted attention afresh to 
the cumbersome nature of the centralised Government note 
issue, which was imposed upon Australia by the Socialistic 
Labour party about 11 years ago, especially when con- 
trasted with the Canadian system, under which banks issue 
their own notes, in addition to those issued by the 
Canadian Government, with suitable provision fo: 
seasonal fluctuations. There is also a feeling that the 
Commonwealth Bank is not well adapted to regulate the 
system, and that if there is to be anything in the nature 
of a central bank, it should be established something after 
the model of the South African institution, which has a 
share capital and a representative board on which the 
banks as well as other parties are represented. 

The principal figures (within Australia) of the Common- 
wealth Bank of Australia, not included in the table above, 
compare as follows : 








| Sept. June | Sept. 

| Quarter, | Quarter, | Quarter, 

| 1921. 1922. 1922. 

i Wie 2s 2 ne oe 
a seseeeeeess| 29,074,339, 30,048,727, 28,854,556 
Savings Bank deposits ............ | 35,687,445, 36,097,731) 37,523,001 
Discounts, loans, &C.........0.-+6. 13,678,539, 14,130,679 13,043,516 


Government & municipal securities) 33,575,297) 34,760,870) 35,233,595 
Coin and bullion | 1,718,611) 2,349,869) 2,330,619 
Australian notes..............+.+-| 6,271,218) 4,730,492} 7.344,568 


Stocks of coin and bullion in Australia and New Zealand, 
including the ordinary banks £ 27,565,466, Common- 
wealth Bank £2,330,619, and reserve against Australian 
note issue 4, 23,500,000 (approximate average), amount to 
£53,396,085, against £52,978,275 for the September 


quarter, 1921. 
Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTH'S 
SURVEY. 


THE economic publications of the past month do not lend 
themselves to rigid classification; but there are one or 
two books of first-rate interest of various kinds. 

First, from the point of view of the serious and instruc- 
ted student, must be put Professor Irving Fisher’s The 
Making of Index Numbers (Houghton, Mifflin, Boston, 
$7 soc). This is an unique survey and criticism of the 
whole method of calculating index numbers. A very large 
number of formule are discussed, and expressed both in 
ordinary language, algebraically, and geometrically ; and 
a formula arrived at as to which Professor Fisher hopes 
to achieve general agreement. It is not necessary at this 
time of day to say anything as to the importance of the 
accurate construction of index numbers, since the whole 
effort to bring wages into some sort of steady relation 
with the cost of living, to mention only one of many im- 
portant fields, is dependent for its sucess upon the estab- 
lishment of such a reliable measure. It cannot be pre- 
tended that Professor Fisher’s book is one for the ‘* general 
reader.’” On the other hand, Mr Hugh Dalton’s Prin- 
ciples of Public Finance (Routledge, 5s) is expressly de- 
signed to make accessible to him an understanding of the 
general principles that underlie the whole subject, and to 
put him in a position to understand and criticise. Mr 
Dalton is a profound student of economic theory, and has 
succeeded in expressing general economic concepts in 
simple language, without being * tendencious.’’ He does 
not give judgments; he suggests to the reader the lines 
upon which they can be correctly formed. 

An American survey of economic facts and laws, pre- 
dominantly from the business point of view, is Mr Henry 
Shearman’s Practical Economics (McGraw Hill Pub- 
lishing Company, 6 Bouverie street, E.C.). In Business 
and Investment Forecasting (Brookmire Economic Ser- 
vice, New York), Mr Ray Vence compares and analyses 
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the various systematic attempts at ‘‘ forecasting *’ business 
** trends,’’ specially associated with the United States, and 
endeavours to arrive at an agreed method. Mr Frank 
Tillyard’s The Worker and the State (Routledge, 
10s 6d) is not, as the title perhaps suggests, a theoretic dis- 
cussion of social and economic relations and functions, 
but a very careful and useful survey of the legislative and 
administrative enactments that have in the last half 
century been passed for the protection of the worker; 
particularly of those which attempt to provide for his 
safety. It is, that is to say, essentially a practical nand- 
book, and as such very valuable. 

The tragic circumstances of the hour have caused ex- 
Premier Nitti’s The Decadence of Europe (Fisher 
Unwin, 10s) to be more widely read and discussed even 
than its predecessor, Peaceless Europe. It is a down- 
right and instructed attack upon the whole policy of the 
Versailles Treaty, and, in particular, a definite attachment 
of responsibility to Mr Lloyd George for its disastrous 
consequences. The circumstances of the hour make it 
extremely topical, but those who have read Signor Nitti’s 
previous volume are in possession of the main facts and 
arguments upon which he relies. 

In Great Britain’s Economic Policy (William Lea 
and Co., 2s 6d), Mr Henry R. Tennenbaum, now director 
of the Trade Department of the Polish Trade Ministry, 
analyses British pre-war trade, with special, indeed exces- 
sive, emphasis on Government activities. There is a good 
deal of political matter in the book. 

The Handbook of Nyasaland, 1922 (London, Crown 
Agents, 5s), explains itself, as does Canadian Municipal 
Statistics (Toronto,Wood, Grundy and Co.), and Mathie- 
sons’ well-known Handbook for Investors, 1923 (16 
Copthall avenue, 5s net). 

The People’s Year-Book for 1923, published by the 
Co-operative Wholesale, at Manchester, contains, in well- 
arranged and convenient form, a mass of information on 
all departments of co-operative activity, as well as on the 
political side of the movement, and is, further, equipped 
with a considerable amount of useful _ statistical 
matter, as well as a large number of finely produced illus- 
trations. Other year-books include that officially published 
for New South Wales, by the Government Printing Office, 
in Sydney, referring to 1921 ; the official survey of Belgian 
foreign trade Tableau Annuel du Commerce de la Bel- 
gique avec les Pays Etrangers (Brussels, Finance Minis- 
try); also referring to 1921, and, of rather a different 
type, the International Mercantile Diary and Year-Book 
(Syren and Shipping, 7s 6d); a volume containing, in com- 
pendious form, most of the information which the export 
merchant requires. With these one may mention the 
handy Income-Tax Handbook, prepared by Mr J. L. Ouns- 
worth, and published by Collins at 2s 6d. 

There is much of great interest in M. Olivier’s study of 
the coal industry, La Politique du Charbon, 1914-21 (Paris, 
Alcan, 15f net). It contains a great deal of information 
that it is convenient to have collected together in a com- 
pact form. As a study of the politics of coal, however, it 
is by no means complete. Professor Stanley Jevons, 
Money, Banking and Exchange in India (Government 
Central Press, Simla, Rs.2 8a.), primarily intended for 
Indian students, will be useful outside the country as 
well. : 

The Doncaster Regional Planning Scheme (Hodder and 
Stoughton, ros) describes an experiment of first-class in- 
terest to all those who care for the amenities of town life. 
With it one may perhaps place Trafford Park, Britain’s 
Workshop and Storehouse, the attractive book issued by 
the Trafford Park Estate Office, describing and illustrating 
the facilities offered by Trafford Park, the Port of 
Manchester warehouses, &c. Another social experiment 
of a very different kind is described in Education in Africa 
(African Education Commission, New York, Independence 
avenue). The inquiry, whose results are here set out, 
suggests that the black race is capable of much further 
progress in education than used to be believed, that the 
results need not be purely mechanical and superficial. 

Some of the most interesting material in the published 
matter of the month is contained in the reviews. The 
number of people in this, or any other country, who are 
sufficiently equipped, technically, to follow and appreciate 
the controversy going on in the pages of the Economic 


Journal, under the 
‘* Empty Boxes,’’ is probably not enormous. 
however, who can appreciate it, the article in the January 
number by Professor Pigou is, with the subsequent dis. 
cussion, from the pen of Professor Cannan, of Dr Cassel’s 
book on ‘‘ Money and Exchange,’’ the most important 
contribution to economic literature that the last few weeks 
have produced. | 
essentials of argument that is highly stimulating. 





fascinatingly ambiguous 


rubric, 
For those, 


In both there is a digging down to the 


The Irish Economist, (Plunkett House, Dublin, 2s) for 


January has, among other excellent articles, one by Mr 
Odon Por on ‘‘ Co-op., the Co-operative Movement 
in Italy,’’ and an excellent discussion by Mr J. Johnston 
on ‘‘ Protection for Irish Industries ”’ | nin 
the suggestion. The Chicago University’s admirable 
Journal of Political Economy is full of good stuff. Pro- 
fessor Viner continues his discussion of ‘‘ Dumping, 
Professor D. H. Macgregor, of Oxford, writes a survey of 
the position as to ‘‘ Unemployment "’ in Great Britain. The 
Empire Review has, among other features worth looking 
at; an article by Lord Cowdray, who believes that an 
‘* ideal wage ’’ can be found, and should be sought, within 
the limits of the present industrial system. = f1 
burgh Review there is an acute anonymous discussion of 


99 


summing up against 


” 


and 


In the Edin- 


European Finance, and a very lively contribution from Sir 


Valentine Chirol on the career of Mr Lloyd George, who 
may have won the war, but, he says, assuredly ‘* lost the 
peace.”’ 


* * * * 


In a reference in this column last month to The Restora- 
tion of Agriculture in the Famine Area of Russia—a trans- 


lation of the interim report of the ‘* State Economic 
Planning Commission of the Council for Labour and De- 


fence of the Russian Socialist Federal Soviet Republic,”’ 


published by the Labour Publishing Company, 5s—this 
book was by an unfortunate slip described by the rather 


similar title of the League of Nations report on Russian 
Agriculture and the Famine (Constable, 2s 6d), thus 
giving the fantastic impression that the latter document, 


which was fully reviewed in the Economist (December 2nd), 


was written by a Soviet Commission! We apologise for 
the confusion to our readers. 








BOOKS RECEIVED. 


The Turkish Empire. By Lord Eversly and Sir Valentine 
Chirol. Second Edition. (London) T. Fisher Unwin, 
Limited. 21s net. 


The Continental System. An Economic Interpretation. 
By Eli F. Heckscher. Edited by Harald Wester- 
gaard. Carnegie Endowment for International 
Peace. (Oxford) Clarendon Press. 10s 6d net. 

The Edinburgh Review. January, 1923. (London) Long- 
mans, Green, and Co. 7s 6d net. 

Farming, Exchange, and Reparations. By T. W. Huskin- 
son. (London) The Land Agents’ Record. 6d. 


A Critical Analysis of Industrial Pension Systems. By 
Luther Conant, Jnr. (New York) The Macmillan Co. 


Obtainable from Messrs Macmillan and Co., Limited, London. 
8s 6d net. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 

TICKET. Account. 

January 24. | January 25. 
THE present settlement to be concluded next Thursday will be 
one of the heaviest which the Stock Exchange has experienced 
for several years past, in spite of the alarms «nd excursions 
reported from the Ruhr district and from New York. Business 
has attained enormous dimensions, and, as a direct consequence 
of this, Stock Exchange shares, which were standing at 97 
a little while ago, are now 105. Many stocks in the Consol 
market were eagerly taken at the beginning of the week, the 
Funding Loan especially coming in for attention. Nor did 
the price part with much of its rise when, a little later, the 
report of a hitch in the debt negotiations between this country 
and America led to a temporary dulness in the Consol market- 
This in its turn gave place to a harder tone upon semi-official 
reassurances on the point. Victory bonds had a dramatic rise- 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 













arrangements with Agents and Correspondents 
paged wy ey ee the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpoo! Foreign Branch - - = 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester. 





Prompt success attended the offering of the Dutch East Indies 
o's and the Dunlop Tire debentures, the subscription lists 
closing very soon after they were opened. Of this week's 
introductions to the Stock Exchange, the new Chilian Transan- 
dine debentures have risen to 33 premium, Buenos Ayres 
Central first debenture to 1} premium (though the seconds, 
where the underwriters got left rather badiy, stand at 3} dis- 
ount), and Anglo-Persian new ordinary at & premium. 
Sudan scrip stands about } discount; underwriters received 
-; per cent. of their subscriptions. 

French and German bonds have been going up and down 
in mercurial style, a fresh drop in exchange causing losses in 
the bonds of both countries. Turkish Unified went back after 
a rally, and Peruvian Corporations are better. 

Home Railway stocks are less in favour than they were at 
the beginning of the vear. People have been selling these, in 
rder to put the money into the more popular rubber market, 
with the consequence that the tendency is disposed to be dull, 
though Great Westerns and North-Westerns wee  con- 
spicuously firm in the early part of the week. Undergrounds 
also spurted; the rise in their case also was partially lost. 
\rgentine Railway stocks have been swayed by the varying 
tendency of the daily atmosphere in the House. Mexican Rails 
went back. Brazilians are quiet. Grand Trunk Pacific deben- 
tures enjoved a substantial rise. 

The rubber market boiled at high pressure on Monday, gave 
way on Tuesday, and definitely broke on Wednesday. Then 
buyers came along again, and a more stable state of affairs 
intervened. Excitement has run to extreme lengths in this 
market during the week. Oil shares, after their recovery, 
inclined to weaken on a few French sales, and Shells have 
sone back to the neighbourhood of 4. Firmness is notice- 
ible amongst textiles, with speculation in Courtaulds rather 
ess active for the moment, on holders taking profits. Dunlops 
improved a shade, on the eager subscription to the company’s 
new issue, ‘The tobacco market is receiving but modest atten- 
tion, and the wireless group, after a show of strength, shaded 
off trom the best. Siemens and other electrical manufacturing 
shares remained somewhat heavy; the electricity supply group 
‘ontinues to improve. Gas stocks are firm, shipping issues 
little changed, banking shares, particularly those in the foreign 
‘ist, advanced, and insurance shares are neglected. The recent 
*uovancy of iron and steel shares is scarceiy so marked as it 
has been; prices exhibit a certain amount of irregularity. The 
tendency amongst semi-speculative industrials has been to go 
»etter during the earlier part of the week; then, later on, the 


ine 


‘pproach of next week’s settlement had the effect of bringing 
n the profit-takers. 
: Features in the mining markets have been confined to two or 
‘ree shares, of which Akims stand out as the main example. 
The price rose in two days from 20s to 35s, from which latter 
Sure it went back sharply. Rhodesians have given a fairly 
Sood account of themselves, although Chartered reacted in 
— wihs general dulness which overspread the Kaffir 
French ne PR eee of the dissatisfaction felt with the 
“A political outlook. This caused heaviness in most of the 
“’Pular South Africans. The list finished the week above the 
weet Prices reached, but failed to attract any noticeable public 
“Sying. Rio Tintos, De Beers, and other inter-Bourse shares 
i — the same French influence as that which depressed 
some need Russians are easier. A few Mexicans made 
cessful, The ae go better, but the effort Was not very suc- 
inieiesion = maps remain uninteresting, and nothing calling 
“fn Aas occurred amongst Indian mining shares. 












NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
on eae oa. bidity. 
£ 
Amount previously recorded .... ae 6,242,566 .. oa oe 
ISSUES OF THE WEEK— 
44 % Treasury Bonds (by Tender 
January 12, 1923), £5,000,000 at 
igs st aanecnidannaee woead «- 4,965,625 .. os es 


NATIONAL SAVINGS CERTIFICATES. 


Net REcEIPTs INTO THE ExcHequerR WEEK ENDED Janvary 13, 1923. 


£ £ 
April 1 to Jan. 13, 1923, £29,058,000 ...... 500,000 .. 500,000 


To the Public— 

Sudan Government 44 % Guaran- 

teed Stock, £3,250,000, at 93 %, 

red. 1939-1973 (Jan. 12) ........3,250,000 .. 3,022,500 
Government of Dutch East Indies 

6 % Loan, 1933-63, £5,000,000 

(of which £1,000,000 is reserved 

for Holland), at 98 % (Jan. 17)4,000,000 
Dunlop Fire and Rubber Corpn. of 

America, £1,000,000 First Mtge. 

and Collateral Trust Sinking 

Fund 7% Conv. Gold Bonds 

(Series ‘‘B’’) to Bearer (red. 

Dec. 1, 1942, at 105%), issued at 

WE ceneasense iaital gibiieaaederd 1,000,000 .. 
Cassell and Co., 350,000 7% Cum. 

Pref., £l,at par (Jan. 15) . 350,000 
New Rhos Anthracite Collieries, 

£180,000 7 % 1st Mort. Deb., at 

974, red. by 1942 (Jan. 15)...... 180,000 
Brentwood Gas Co., £23,457 6% 

Red. Pref. Stk., at par, red. 

7 2 ee eee 23,457 .. 23,457 .. 245 .. 2Ull2 





162,500 ..2,860,000 


3,920,000 400,000 . .3,520,000 


975,000 100,000 
350,000 .. 43,750 


-- 875,000 
-» 506,250 


175,500 .. 18,000 .. 157,506 


Total offered to the public........ -. 8,466,457 .. 726,595 ..7,739,862 
To Shareholders only— 
Anglo-Johore Consolidated Rubber 
Estates, 240,000, 2s,atpar.... 24,000 .. 24,000 .. 6,000 .. 18,000 
Hampton Celebration, £25,000, 10 % 
Deb. Stock, at 90% .......... 25,000 .. 22,500 .. 12,500 .. 10,000 
Robinson Deep, £250,000, 8 % 
ES . 250,000 250,000 .. 25,000 .. 225,000 
Selaba Rubber, 37,500 Shares, £1, 
I oukntiexcdonenenecedatn 37,500 .. 37,500 .. 9,375 .. 28,125 
Total offered to shareholders .. -- 334,000 .. 52,875 .. 281,125 


Total offered for subscription to date Total offered for subscription for 7 


in— year— 

i athitindaenstenniadena EMD SOB AS | 1982 ...cccccccccccccce --.» 573,675,650 
BE cétacetseses coccccccon GREED | «FSRE once ccvcccesecececose SEE 
es nibs 18,843,462 | 1920 .........00. cececeeces 567,549,656 
ME Setiexe<e eniewns cocese GEE) EE ceccsececes eeeeesee ee 1,036,059,961 
DG ditch iinknaeeceecinn 173,570,739 | 1918 ........ Jrenteengwes . - 1,393,381,441 
ee RE ee -- 1,318,596,010 
DE th cutuenvesewaideedion 14,817,806 | 1916 ...... dilvcttieeneaade . 585,436,853 
veces SameKeuniaanea «+ 63,024,250 


Government of Duteh East Indies 6 per Cent. Loan, 
1933-1963,— £5,000,000, of which {1,000,000 is reserved for 
Holland. This is an offer in this country of these bonds at £-98 per 
£100. Principal and interest will be paid in London in sterling, 
free from all taxes of the Netherlands or the Dutch East Indies, 
and in Amsterdam at the rate of exchange of the day. A sink- 
ing fund of 30 equal annual instalments, commencing in 1933, 
will be established for the redemption cf the bonds, to be 
applied by annual drawings at par or by purchases under par. 
The Government, however, have the right tO repay at par out- 
standing bonds upon any interest date after February 15, 1933, 
subject to four months’ notice. It is stated that applications 
have already been received for £.2,000,000, which will be 
allotted in full. A letter is published in the prospectus, which 
states that ‘* from 1906 to 1916 the ordinary Budget, exclusive 
of expenditure on capital account, showed a surplus aggregat- 
ing for that period over £,9,000,000,"’ but proceeds to point out 
that *‘ in the more recent Budgets, owing to an extension in 
Government activities and to large increases in salaries and 
wages, there have been deficits in the ordinary Budget.’ 


However, we are told that the ‘‘ Netherlands  Parlia- 
ment has been informed that, as a result of a_ policy 
of retrenchment now instituted, the ordinary Budget 


will balance by the end of 1925.’’ The proceeds of the loan will 
be used to reduce the unfunded debt. The total debt will then 
stand at £94,600,000, or under £2 per head of the population. 
More than two-thirds of the debt is payable in Dutch currency. 
Out of the surpluses of ordinary revenue up to 1912 and out of 
proceeds of loans a sum of not less than #4 108,000,000 has been 
expended on revenue-producing assets, including railways, 
tramways, telegraph and telephone systems, tin mines, coal 
mines, harbour and irrigation works. The estimated net income 
for 1622 from the revenue-producing assets is in excess of 
£10,750,000, while the total amount required for interest and 
amortisation charges on the entire debt (including the present 
issue) for 1923 amounts to £:6,8c0,000. Conversions of guilders 
to sterling have been taken at 12 guilders to the £. Allowing 
for redemption at par in 1963, the yield, including profit on 
maturity, works out at £6 2s 8d per cent. An excellent 
foreign investment, regard being paid to a!] the surrounding 


circumstances. The issue was promptly oversubscribed. 
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Dunlop Tire and Rubber tion of America.— 
Incorporated under the laws of the State of New York. This 
is an offer for sale of £ 1,000,000 first mortgage and collateral 
trust sinking fund 7 per cent. convertible gold bonds (series 
‘**B”’) to bearer, on which principal and interest is guaranteed 
by the British Dunlop Rubber Company. The bonds now 
offered represent the ‘‘B”’ series of a total authorised issue 
of $15,866,700, of which the ‘‘ A’ series, amounting to 
$11,000,000, have been sold recently in America. Both series 
of bonds will be secured, pari passu, by trust deed as a first 
mortgage on the fixed assets of the company. The British 
Dunlop Rubber Company will also deposit with the trustee 
£53,000,000 of its own first mortgage 8 per cent. debenture stock 
as collateral security for the bonds of the company. On 
April 15th and October 15th in each year, commencing Octo- 
ber 15, 1924, a sinking fund at the rate of 2 per cent. per annum 
for three years, and after at the rate of 4 per cent. per annum, 
will be provided for the redemption of the bonds 
by semi-annual drawings. The drawn bonds will be 
redeemed at 105 per cent. The company reserves the right 
to redeem the bonds at any time, on giving 30 days’ notice, at 
105 per cent. The series ‘‘B’”’ bonds will be convertible at 
any time after December 1, 1924, into 8 per cent. cumulative 
preferred stock (redeemable at 110 per cent. at any time after 
December 1, 1937) and common stock of the company. Net 
assets of the American company are valued at £.4,724,489, and 
of the British undertaking £7,543,201. The generous yield 
offered is a reminder of the strenuous struggle in front of the 
Dunlop Company to return to normal conditions. The issue, 
however, was quickly over-subscribed. 





















































now offered at par, and repayable at par on January 1, 1933 
The net revenue of the company for the year ended Deen. 
ber 31, 1921, was £,4,534, but it is pointed out that had it po 
been for the miners’ dispute, the net revenue would have beep 
47,033. As, apparently, all preference stocks rank pari pass, 
and the dividends for preference issue, including that noy 
being offered, require but £1,907, the issue is reasonably wel) 
covered, from the dividend aspect. 


The New Bhos Anthracite Collieries, Limited — 
Authorised and issued share capital, £490,000, in ordinan 
shares of £1 each. First mortgage debentures have beep 
authorised for £200,000, and this is an offer for sale at 97 
of £180,000 of these, bearing interest at the rate of 7 per 
cent. per annum. The balance, however, can only be issued 
with the consent of the trustees. These debentures are secured 
by a deed of trust, which constitutes a first specific charge on 
fixed assets and a floating charge on other property of the com. 
pany. Redemption will be by means of a sinking fund, and 
the whole issue will be paid off by 1942 at 102} per cent., the 
company reserving the right to redeem at 102} on any interest 
date after December 15, 1929. Fixed assets are independent) 
valued at £413,967, and profits are given from Ig11 before 
making provision for depreciation. No mention, nowever, is 
made as to application for a Stock Exchange quotation, nor 
does the document in front of us disclose the price paid by th. 
present vendors for these debentures. 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of wew prospectuses and report and accounts. ‘Our readen 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


Cassell and Co., Limited,—<Avthorised capital £850,000 
The issued capital consists of 350,000 7 per cent. cumulative 
preference and 397,740 ordinary shares, all of £1 each, leaving 
102,260 ordinary shares unissued. This is an offer for sale of 
350,000 preference shares xt par. The company has debentures 
outstanding to the amount of £:93,000, carrying interest at 4 
per cent. per annum, repayable on or before December 31, 1925, 
or at an earlier date, at the option of the company. Provision 
for debenture repayment is to be made out of the proceeds of 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


. . | 
the present issue. No issue of debentures or debenture stock 2.4 8s E So% zs S 
or other issues are to be made constituting a charge on the res ex ae | Ess #5 5 
whole or part of the company’s assets (other than to secure 562 oe ..+ 2] Aust. 6% 1931-41...... 06.106... 


i 106 
Canada 44% 1920-25. .1 1 aa 
India 34% Stock .... 664 .. 66 ..+ 3 
Do 7% 1926-31 eo Hs) +h} 
Do 54% 1932 .... | 
| N.S. W. 53%, 1922-32. 101 ..102° ..+ 1 
Nigeria 6% 1949-79 ..112 |.112 ;. . 
U.of S.A. 6%,1930 40..106 1.106 .. .. 
Victoria 54%,1924-34..103 ..102 ..—1 
|W. Aust. 6% 1930-40 ..103 1.103 .. .. 


bankers’ or other loans incurred in the ordinary course of busi- 
ness), without the sanction of holders of the preference shares. 
We have often asked what ‘s exactly meant by the term 
‘*in the ordinary course of business.’? Further, the company 
has agreed not to create without similar sanction any further 
shares ranking in priority to or pari passu with the shares now 
offered. In addition to providing for the repayment of the 


-~ 


Loans } 5%, 1929:47. .1 
4%, 1929-42. .102 


%, 1925-28... ° 
War i %, 1925-45 ° 
Funding Loan 4%.... 87 : 


S 


- Bh oo + 
-10034..+ 
on * ** 
- 883 ..+ 
Victory Bonds 4%.... ° 
Conversion Loan 34% 7 ° 


me oot 
ot 
Consols 34% ........ 56 oot 


Irish Land Stock 23% 577 .. 58 ..+ 
Local Loans 3% .... 654 eo 652 ..+ 


debentures, the new capital is also required to pay a bank B idltpa) %..98 ee —r 
hic i » halance eo i al ‘ . . Barclays (£1, f.pd.) oo B34..4+ a ank o 

loan, which, in the balance-sheet of the company at Decem- | Chartered Bk of India 18 00 Bh + | ED - a1 .. 22. 
ber 31, 1921, amounted to 4,100,000. Net assets, without con- | Lioyds ({5witn/1 pd. 24§.. 2%%.. .. ee 93 - , 
i ing the “ee is issue. are valued ; London Joint City & SD Pick wanedteicn on _— 
sidering the proceeds of this issue, are valued at £432,406, | MQitne a°'(ri2 with Nat. Prov. & Union of ; 
and profits are — from 1918. The business of publishing | 24 paid .......... — — Beaiand (£20, with ia it 

as a commercial propositi is ertain, ; ‘ London County West- i ween cann Z.. 1OJx.. 

Ot ns Sneene, See, perhaps, minster and Parr's Standard of 8. Africa 


in this case a live directorate, combined with the prestige of 
Cassell and Co., may prove capable of grappling with the ups 
and downs of the industry. 


(£20 with £5 paid) 17x ..17x.. .. (£20,wito {5paid).. llgx.. Myx... . 
Colonial and Foreign Railways. 


Antofagasta Cons.... " sence “tal Locgeltinn kaha st os ¥ om 
- a ail ‘ ‘ B.A. and Pacific .... oe -— 24| Mexican way.... oe oo ts 
Gadjah Rubber Estates, Limited.—Authorised capital | B.A.Gt Southern... 884 a eT. i Do lst, Pret. Sehieed 38 - 3 wo} 
£,35 ivi i ares 2s e: ic e -harec | Buenos Ayres West.. ‘a —— io 2n Oy weaaae ; on 
£35,000, divided into shares of 2s each, of which 150,000 shares | Gasesiaa Pacific --..154" 154... -.-| San Paulo -......... 123 1.125 1.43 
have been issued to the vendors, 89,257 have been issued for | Central Argentine .. 77} .. 742..— 22| United Havana...... 71h .. 722 + 
cash at par, and are fully paid, and 110,743 shares have been Foreign Government Securities. 
issued for cash at par, with 6d per share paid up. Argentine 5%, 1886-7... 99 .. 99 .. .. | Ja nese 44% oe 100x . 100x.. «- 
The company was incorporated in November, 1922, to acquire, | Belgian 3%.......... i cla ee as 4 Bos, PP satchinas 69 .. 6. 


through a holding company, the Gadjah Meuntah Estate, 
situate in the Langsa district, East Coast of Sumatra. The 
negotiations for the purchase of this estate were commenced 


Brazil 5% Fund., 1914 68 .. 68 .. .. Mexican Cons. 1899.. 554 .. 55 ..—- 
Chilian 44%, 1895 .... 81... 81 .. .. | PeruvianCorp.Pref... 29 .. 31 ..+ 

a BS woh oct 31 PEAR OE ccc cccevcs 8L .. 784 ..- 
Chinese 5%, 1912 .... 73 .. 73 ..- «.. | Portuguese(New).... 27 .. 27 «.. «= 
Egyptian 4% ........ 684.. 69 ..+ i 


. . : . ee | Russian 5%, 1906.... 8)... 84+. - 
late in 1921 during the worst period of the rubber slump. The | French 5% .......... 274.. 264 ..— 1 | Spanish 4%....... an 6 oo 
holding company above referred to is the I angsa Rubber OG nea se ee eeeee 22§.. 21x... .. | Seine (Dept.)7%.... 97 .. © 4, 
. ae es ‘inl “ eee oe oo— 2 | Siamese 7% ........ oe ot 
Onderneming, which was registered in Holland in June, 1922, ae “> 5 | ome 108 1084 
and all the issued shares of which are held by the Gadjah - Telegraphs. ‘ — 
Rubber Estates, Limited No cash was paid for the | Apslo-American “A” 23x..22ix.. .. |Marconi Canada .... fe. Tf 
[ 7 ese ; ’ “ . i Wi «soe 2 2.994 ..— Marconi Si cuse co lyse & 
estate to the vendors, who accepted £15,000 in fullv- a e 888 ts - aoe isa ' 


paid up shares, but £73,000 was paid in cash to dis- 


British Railways. 
charge certain liabilities in the Dutch East Indies. The total 


Great Western, Ord... 1134 -lllt. = 1] |Southern, Ord. “A” .. 34 .. 33..-—! 


‘ ” - * 
purchase outlay, therefore, amounted to £718,000 in cash and oe eran = +8 a ane eee - ae oo -“ 
shares, or equal to £11 4s per planted acre. Of the balance 5% Pref. Ord. .... TS, .. at 8 | _ Do Def. Ord........ SG. 55h 
of the capital, namely, £17,000, £3,000 has been paid for the eens oS = pe ae a sarees ae 
expenses of registration and promotion of the company, leaving Scottish, Ord. 108 ..1064..— 1 Do“A” (1) ........ oe ‘a 
4;14,000 cash available for the purposes of the company. An | Metropolitan ........ eS --. a= Bo Ine. Be. (60h. of 


Metropolitan District. 48 .. 474..— 


independent report is given, and though the prospectus is only 
; American Railroads. 


published to comply with Stock Exchange regulations, the pro- 


- . . i sa * ee ee | ROOUUIISTT 2. ww ee cennnee * 31 oot § 
moters are to be congratulated upon its frank and informative OS «. = a Se me onsen Pref. 5 oo 93 cot ! 
nature. Do 4% Ist Pref. .... 17..16 ..—1 
_ The Brentwood Gas Company.—Established in 1836 and | , _ . wines. 
incorporated by special Act of Parliament, 1905. The authorised mane )»------ 


stock capital is 480,000, of which, including the present offer, 
all is now issued. The authorised loan capital is £40,000, of 
which £21,000 has been raised on mortgage. This, however, 
it is stated, will be repaid out of the proceeds of the present 
issue, which consists of £23,457 6 per cent. preference stock, 


Chartereds (£1) a 
Cons. Gold Fields (£1) 
Crown Mines (10/) .. 2 
oe Se. oe Bb .— 
East Rand Prop. (£1) + 
Geduld (21) ........ os s ow 


.. +: | Modderfon. Deep (5/) 2.04 F 
—— Premier Def. (2/6)... . ee o 
| Rand Mines (5/)...... 3 8 iy 

| Rio Tinto (£5) ...... 3 oo SAR om 
Spring Mines (£1).... Qys-0— # 


| 2% a. CL ere #. fh: 4 
Broken Hill Prop. (8/) 1g .. 14%..— ~ , Modderfontein (10/).. 4% - sail 
i i | Modderfon. “B’ (5/) 1fy.. lis 
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Gov. Gold Areas (£1) 


“- 





erated Bre 
mal, Coto 
ng!o Pers 
Arm strong | 
and Co. | 
Ass. ?sind.C 
Barker, Job 
B'be.aSmal 
Brazil Trac 
British- 
Tobacco ( 
Burmah Oil 
Coaw (J. al 
Courtaulds 
Cunard (£1) 
Dorman, Le 
Dunlop Rat 
Pine Cotto 
i) vepae' 
Forestal Ls 
Furness, Wi 
Highlands 
lands Rt 








Al 


counts .. 
Acceptance 
accour 
custome! 


Total, 


Current, 
posit, 
other 
counts 

Acc epta 
and end 
ments, ¢ 

“A” she 

£4 fully 

*B” sh 
i fully 

“ CS ” 


shi 
£1 fully 
Reserve 


Tota) 
MANCH] 


£i5shs., j 
Reserve { 
Divide: 
half-ye; 
ect to 
Balance . 
fit and 
Curren 
posit, 4 
&ecoun: 
Acceptan 


Total 





Urrent 
Posit ac 


Tota 
















January 20, 1923.) 






































109 
































Miscellaneous. P BANK OF LIVERPOOL AND MARTINS, LIMITED. 
+ 6 8 |! ao. December 31, 1922. : 
* 38 o= sj : 
233 32 37 23 3 32 23 LIABILITIES, Compared ASSETS. Compared / 
Ess Sa x = a4 $i as with pee. with Dec, 7 
- 3 — «A; | Hudson's y(£l) .. Try... Tyee -- Amount. 31, 1921. Amount. 31, 1921. + 
erated Bread (£1) 5 => * Imperial Tobacco (£1) 344. 34h..— ds Ss) é £ 
mal. Covtone nA i “s.. 4h. -— i | Linggi Plantns.({1).. 1%5.. 2¢)..+ ts | £20 shares, £25 PRM cecceacann 11,261,658 .. + 1,752,428 | 
ng!o ee W . , PS ee 1#x.. 1fx.. «. DONE Scae%e0< 2,348,890 .. a Money at call t 
ee Bos Boe os LeverBrs?%CmPf(£1) 14 Igy. -- | Reserve tund.. 1,500,000 .. + 100,000| | or notice ..-. 6,041,418 .. — 4,624,433 : 
ard 0. *t are 2h. Blin si Do&% Cm APrf(f1)  #4.. 3h. .. | Current, de- | Loans on stocks é; ica 261,644 
ee eTT ET % 2} .. 248 — = Do20%CmPf Ord(5/) f5+0 o. *s posit, & other Investments .. 12,500,425 .. — 3,340,108 
Barker, sliArmsi £1) 44.. +4 .+ ogy | Lister (£1) .......... — ee accounts .... 68,301,352 .. +10,344,260 Bills of ex- 
Bont Traction (4 464 ..+ 4 | Lobitos Oilfields (¢1). 54%. 543..— ¢ | Bank's accept- change ...... 4,459,005 .. — 848,600 : 
Traction ($100) 464 .. 464 z | ) Y 
Brazil > amenens |\Lyons (J.) & Co. (fl). 4yy.. 4yy-- «> ances........ 5,584,594 + + 3,606,806; Loans and ad- : 
Britis o(f)) . 4cy.. 448..— cy | Magadi Sodaifl Ord.) 4.. 4 + +] Endorsements.. 1,705,456 j , Vances to cus- : 
Toba tcl)... See. See & | Mexican Eagle ($10). 2;%.. if — sy | Unpaid divs... 188,928 .. — 399| “tomers, &e. 36,759,400 .. — 2,994,599 
pene and P.) (£1) ae < PEE deanna sees g.. 43..+ da | BY nceof profit 126,099 ..— 21,020! Customers’ lia- ) 
(oee maids (£1) ..-. 3ykee Saz--— oh |Rubber Plantations bility for b’nk - 
Coeard (£1) _—e lek. lyk. - | Investment (£l).... 12 .. lyy..+ & acceptances... 5,584,593 | 5,606,806 
ee Long (f1) sa i Bee | Shell Transport(£l).. 4¢5.. 4x... .. Endorsements., 1,705,456 } 
Ponlop Rubber (£1)... cn: Mek <e | Smithfieldé Argentine . | Bank premises 1,445,364... + 51,277 
% ~ i WOE 1H? cocscsce Pa. 4a + gy —_—- — _ as ae 
Be te ecenne Byes 9h -.— te | United Serdang (2).. th. _th-- Total...... 79,755,319 s. — 6,658,873, Total... 79,755,319 .. — 6,658,873 
oe Land ({1) . (: .. «+ | United Tobacco (£)).. 2 ns 4 ree 
persona, Witha (fl). Mae» Mee -- | Tieea  . fo, " WILLIAMS, DEACON’S BANK, LIMITED. 
~ oo! (de. 2 I sine s eee Tee 
hale Rubber (41) 2 244..+ 44 | Watney Def. Stk.....1254 .. 1314..+ 6 December 31, 1922. 
LIABILITIES, Compared | ASSETS. Compared 
with Dec. | with Dec, 
Amount. 31, _ | Amount, 31, _ 
£ 
ANALYSIS OF BALANCE-SHEETS. £5 shrs., £1 pd... 1,562,500 .. ee 6,964,704 .. — 257,848 
£1 ‘“*B” shares, | Money at call 
fully paid.... 312,500 .. a5 and notice .. 2,934,895 .. — 1,995,936 
Reserve fund .. or «+ ry Spvestanente 7,353,780 .. + 1,606,982 
Unpaid divs. .. 29,377 .. + ’ ills of ex- 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED. Sectoun és. , | a. 3,587,815 .. — 2,161,920 
December 31, 1922. posit, & other 7 ound Advances...... ee + —— 
accounts ....37,626,709 .. — 2,290, Acceptances .. — . 
SAGE STIRS, Congest ASSETS. = Compared | ,cceptances .. ‘751,121 .. — '492,726| Bank premises 680,144 |. + 13,668 
Amount. 31, 1921. _— . Amount, Si, 1921. Profit and loss.. 43,121 .. + 13,035 | 
£ £ iu, bank, an — | = 
Shares of £12 cur‘ney notes Total ......41,575,327 .. — 2,710,461 BOO sé veces 41,575,327 .. — 2,710,461 
h, £2 - 7,172,698 .. an alances 
pity-paid she. at Bank of THE NATIONAL BANK, LIMITED. 
Beach .... 3.688,155 .. ee England .... 54,254,534 .. — 5,734,478 ¥ 
a. ~ fund 10,860,852 .. ee Che qu es a... 13,548,935 ee December 31, 1922. 
y | other banks. * 
ORT 1905.” 735108... + 48,876 | Money at call LIABILITIES. Compared ASSETS. Compared 
Bal'nce of profit and notice .. 17,187,013 .. + 5,535,516 with Dec. with Dec, 
andloss .... 788,967... + 11,714] Investments .. 55,454,831 .. — 1,303,977 Amount. Si, 1921. Amount. 31, 1921. 
Curr’nt,deposit, Bills of ex- : £ £ £ 
and other ac- change ...... 46,066.631 .. —26,051,403 | Capital paid up 1,500.000 .. i ens csandes 4,283,260 .. — 530,898 
counts.. ..354,406,336 .. —20,710,756| Advances...... 182,307,521 .. + 5,528,260 Btw... .e eee 1,000,000 .. + 200,000) Money at call & 
Acceptances on Acceptances .. 25,862,342 .. + 6,014,020 rang Hes cng *- -» — 180,000 power a 
cnn - 25,862,341 .. + 6,014,019 Belfast “io se tLe ..---. 2,724,445 .. — 318,745| loans, &c. .... 4,373,941 .. — 3,620,968 
shrs., Clydes- Deposit,current Govt. securities 18,787,684 .. + 4,022,255 
dale Bank and other ac- Corporation, 
shares ...... 3,259,690 .. + 1,024 counts ...... 43,472,963 .. — 1,172.715 railway, and 
London City & Acceptances .. 217,729 .. — 282,152/ otherstocks.. 432,136 ..— 184,124 
M dland Exe- Net profits and Advances...... 17,299,998 .. — 854,148 
cutor&Tr’stee brought f’rwd 179,868 .. +  19,264/ Billsdis.’unted 3,054,036 .. — 
Co. shares .. 300,000 + 300,000 Acceptances .. 217,729 .. — 282,152 
a ie a : " a ieee Bank premises 646,221 .. + 
wal © sal sahidiaalaananinds ee = 
BB cacced 403,512,457 .. —14,636,149 Total......403,£12,457 .. —14,636,149 Total...... 49, . _ 18 oe 4 ~ 1TH 
BARCLAYS BANK, LIMITED. 
December 31, 1922. UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
LIABILITIES. pan ASSETS, Compound December 31, 1922. 
t | wit c. 
Amount. 31, 1921. | Amount, 31, 1921. LIABILITIES. Compared ASSETS. Com pared 
£ £ £ £ with Dec. with Dec. 
Current, de- | Cash in hand Gugare. 31, hag, 31, _ 
_ and | & with Bank £l0shares,£5paid 1,000,000... Cage ...ccccccece 1,274,375 .. + 17,885 
—. | ps naland GACOSI .. — 4,55 008 | Docerve -«.-.0-- 1'200,000 7° + 100,000] Investments .... 4819974 .. + 302,308 
nS ~~ — RS eee eee Provident res... 177,005 .. + 22,396] Loans, &e. ...... 230,940 .. —2,108,538 
and endorse- | aie short 19,950,450 oe 90,850 Loan and de- Bills discounted, 7 
s pam, be. 5,458,603 .. — 780,548 |Balances with _—— 7 an pa e. ae .- + 721,429 ease .. —3,398,510 
shares, ; other Brit. . i 
piigmid Sauoase .. . | banks, ge. 7960475 ..—  sanaan | counted, S7962T .. 6865074» palensse, onn- sD os Haas 
es, i i ~ is- rene “* 
£ltullypaid 11,760,811 .. ” | counted.... 43,568,119 .. — 31,271,407 | _ discounted .... 393,404 .. — 250.131 
"C™ shares, as \Investments.. 78,606, 82 | + 1497572 | Profitand loss .. 272,749 .. + 37,098 
y pai = ie ac —— a 
rve fund 8.250000 ”. on Liabiliey” = natemenes Total........43,977,846 .. —5,2%,282| Total........ 43,977,846 .. —5,234,282 
§ | aceptnes.,tc 5,458,604 ..— 780,547 
|Bank pre- nm THE DEBENTURE CORPORATION. 
nee ‘ mises...... 916,889 .. + S6A% December 31, 1922. 
Total. ... 532,486,510 .. — 28,537,312 | Total .... 352,486,510 .. — 28,537,312 LIABILITIES. Compared ASSETS. Cumpused 
with Dec. with Dec, 
MANCHESTER AND LIVERPOOL DISTRICT BANKING CO., LIMITED. Amount. 31, _ Amount. 31, a 
December 31, 1922. ‘ 
oe ee | 1,000,000 .. Mortgage debs. .. 1,802,946 .. + 80,426 
LIABILITIES, Compared ASSETS. Compared | Pre! stock 1/000,000 Advance on mort- , 
wes See. with Dec. | Deb. stock ...... 1,253,708 re 94, — 16,000 
Amount. —_ 51, 1921. Amount. = 31, 1921. | Deposite & sundry Investments...... 1,001,718 .. — 40,086 
£5shs., £3 pai £ £ Cash in hand £ £ creditors ...... 35,873 .. + 2,099| Advances ........ 40,457 .. — 46,165 
Raeree fecn 4008,000 ae and in Bank Div. and deb, int. Sundry debtors .. 6,363 .. — 35,035 
ividend for 650,000 .. of Englana.. 8,431,414 .. + 519,030| ~ i nciaimed...... 25,832 .. + 289] Freehold pr’p'ties 47013 .. me 
half-year aol Money at call Reserve .......... 215,000 .. + 15,000] Brit Govt. secs... 424,041 .. — 59,464 
iar * t and notice .. 5,003,490 .. + 1,314,000 | Ganital reserve .. 130,986 .. + 6,217| ForeignGovt.secs. 123,534 .. + 69,278 
lance ao. STRAND .. mene of ex- 5.073.270 7,845,664 Profit and loss 67,091 .. — 27,822] Cash ............ 418 .. + 42,829 
a fit and loss . ae ,073,270 .. — 7,845, annie 
Be Cxrrent ic AMM + + 548) Investments -- 17,475,778 -. + 5,512,985 | Total ........ 5728400 ..— 4217] Total ........ 3708090 .. — 4.217 
bait, & other current and 
; ecneenees’”” — — ene acinet accts,.. 24,052,741 .. — 4,836,638 
a oo + eceptances .. 1,602,899 .. + 109,064 
5 Bank property 500,000 .. ca OIL OUTPUTS. 
Total ....., 62139592 ., — 5,427,295 Total ...... 62,139,592 .. —5.427,205 — 
COUTTS AND CO. Unitep BrittsH OIFIELDS OF TRINIDAD, LimiteD.—Combined 
December 31, 1922 production for the week ended Wednesday, January 10, 1923, 
MIABILITIES. Compared | ASSETS. Compared | “Mounted to 739 tons. , sae 
ie | with Dec.| \Ve are advised by the Cattex Or Company that they have 
Am e are advise 1 : y 
Partners’ car t. - oe ange. ™ received a cable from Mexico giving the company’s production of 
, mariners’ — 800,000 .. jn eee = —— od oil for the month of December as 38,370 barrels, equal to 6,090 tons. 
ae = : 
; ’ arrent sai - 800,000 * “* jer—") panes . eee ee ee —————— 
: , f i 1 i wnaay _ . . . 
. seeptae ones 17,489,879 .. — 1,794,072 | Acoeptenees.... ears a Moa Orders for the publication in these columns of the reports at 
, Tota) "a PRs [a espe: SAG ASO Company Meetings should be addressed to the Reporting Manager 
asd 191198624 .. — 1,998,993 Total ......19,148,624 .. — 1,928,995 b of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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ALEXANDERS DISCOUNT COMPANY, LIMITED. 


SATISFACTORY YEAR—RECORD PROFITS. god, tat 
story of t 
FAVOURABLE YEAR FOR DISCOUNT HOUSES. pst 


NECESSITY FOR FINANCIAL STABILITY ON CONTINENT. 


The fifty-fifth ordinary general meeting of shareholders of the 
above company was held on January 17, 1923, at the office of the 
company, 24 Lombard street, London, E.C., Mr Colin Frederick 
Campbell, the chairman of the company, presiding. 

The secretary (Mr A. K. Bruce) having read the notice convening 
the meeting, and the auditors’ report, and the minutes of the last 
ordinary general meeting of January 19, 1922, and of the extra- 
ordinary general meeting of February 9, 1922, having also been 
read and confirmed, 

The Chairman, in moving the adoption of the report and 
accounts, said, I assume you will take the report as read as usual. 
I do not propose to attempt to disguise from you the fact that 
the past year has been a very favourable one for our company, Our manufacturers and merchants are only too anxious and ready 
and that the results attained have exceeded our expectations of a | to foster and develop trade, but before they can enter into engage. 
year ago. This is largely due to abnormal circumstances, which | merts of any magnitude it is essential that some measure of stability 
can hardly be expected to recur, and therefore I do not consider should be created on the Continent to justify them in proceeding 
















































in several important directions, and there also seem to be rather 
more trade bills coming on to the market. Consequently, I think 
we are justified in hoping that the worst period in the depressiog | 
of trade has passed, and that, given no political upheaval, we may 
look for a gradual and steady improvement. 

It is, of course, a great disappointment that the recent conference 
held in Paris failed to produce any settlement of the all-important 
questions of reparations and of inter-allied debts, as the preseat 
state of uncertainty with regard to affairs on the Continent, which 
is reflected in the violent movements in the exchanges of the various 
countries, is largely responsible for the prevailing unemployment in 
this country. 
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3 it is out of place to remind the shareholders that our principal | with any degree of confidence. ‘ — 
A business is the discounting and re-discounting of commercial BALANCE-SHEET ITEMS. street Ho 
; and Treasury bills, and over a period of years it is from this If you will look now at the accounts in your hands and refer chairman 
; business that we expect to draw our profit. We are also holders * . . The sec 
i of and dealers in short-dated Government securities, and if from Gest to the balescochest, you will ete that the total Gigusn on aa 
; : ; : _ | nearly 10 per cent. less than they were a year ago, and that they convening 
4 time to time we are able to make large profits from a careful selec- . 5 sleet die eal af Meee il aie The Ch 
Io tion of these investments, and by taking advantage of the rise ee eee eee ee eee a a ee ee manship ¢ 
and fall in the value of them, such profits must be treated as 20} millions. Our net holding of bills - £15,720,000 is smaller by ae 
cecasional and not to be looked for very frequently. £712,000, and the total of commercial bills rediscounted has fallen a aad 
It is also significant that though the discount houses form an by £531,000 to Li figs. : ae 
integral part of the delicate organisation known as the London parumente, oe watch are shackdaed, ieee Questa» 
money market, special prosperity seems to have been confined in change in their total, which cantiness at £2,553,000. We pai 
1922 to our section, as from all accounts bankers generally have Loans on security are rather less, and the decrease in the balance- july last, 
not enjoyed a particularly favourable year. : sheet total amounts to £1,850,000. tor the la 
CHEAPENING OF MONEY AND ITS EFFECT. PROFIT AND LOSS ACCOUNT of 98 6d | 
When we last met you, I referred to the gradual cheapening of Coming next to the profit and loss account, the gross profits at oe oo 
money and its effect on the values of War Loan, Treasury Bonds, | £429,000 are £52,000 higher than a year ago, and th- rebate, which i. o ke 
and other similar securities; this condition of things continued | has always been maintained on a conservative basis, stands a vear. O 
during the whole of the first half of 1922, as between January and | £191,000, which is only £4,000 less than a year ago, and this iat P 
July the Bank rate fell by 2 per cent., from 5 per cent. to 3 per | reduction is due entirely to the change in the prevailing conditions pension | 
cent., and it was in consequence of the steady rise in all short- The dividend ot 15 per cent. that we propose to you is at th our carr 
dated Government securities through this cause that we were enabled | same rate as last year, though it will absorb £7,500 more m | wear. 
to derive a considerable part of the profit we have earned. consequence of the £50,000 additional capital, which was issued Our t 
During the second half of last year the value of money remained | as a bonus to the shareholders in January last year, and now ranks f the c 
more or less stationary, with the result that the conditions so | for dividend. The bonus, on the other hand, which we propos and the 
favourable to us ceased any longer to operate; in fact, during | of 5s per share, free of income-tax, compares with 2s a year ag°. qst of 
the last two months of the year money become less plentiful, and | and will require £16,000 more. that the 
there was, in consequence, a distinct re-action in the value of Of the increased profits, therefore, £23,500 will be distributed increas 
short-dated securities. among the shareholders, and from the balance we propose to stil investm 
$. Fe BILL MARKET. further strengthen the financial position of the ccmpany by adding count r 
e ; If we now turn to consider the position of the bill market, we gy agi enaallggencdieen agenet £50,000 7 wanes * _- 
ie i find matters were by no means so good. The policy of deflation up to £400,000 compared with a paid-up capital of £600,000, which | 
4 ty which cominenced in 1920 became more pronounced in 1922, and — praenane ie -. ‘ . Medina 
33 } was reflected in the steady reduction in the deposits held by banks d ; ae ee nen aon enna _—— em ‘ —_ 
: gecerally. The figures of the deposits held by the clearing banks AE ah: Laaen. he ’ 
i show this very clearly, as their deposits on December 31, 1920, INCREASE IN EXPENSES. ry a 
: 4 were £1,892,000,000, on December 31, 1921, £1,85 3,000,000, while I do not know that I need refer to any other of the figures © “y on 
z the averages for June, 1922, were £1,S00,000,000, and £1,730,00c,000 | the accounts, unless it be the expenses, which amount to £49,0% fine "th 
3 for November, 1922, these being the last figures available. against £41,656 a year ago, when also £5,000 was transferred ! wenden 
“s b RESULT OF CONTRACTION IN DEPOSITS. the clerks’ pension fund. som: F 
a 4 From these figures you will cbserve that during the year 1921 vp eee te ee easounted ioe qeinsignty by Ge ny reef 
: ‘Se the fall was £39,000,000, while during the 11 months of 1922 the one _ — eee an sae ee fy Oe eee j 
: r fall was no less than £123,000,000. The conse uence of this —_— _ Se Sums iene. ‘Whe noms angenan do act Sen ® 
ee section ta. daveuite was aeintlen amie mo ne material increase, though they again include a generous bonus * We 
. # a. profit between the rates for money and bills was extremely aati °° yaar eoegaae and staff, of which I am sure every shareholde: Z : 
ee in fact, during the first half of the year there was practically none ” CORP . ‘ posit 
F e: at all, and though it was better during the second half, the average ; a re ae " I th 
; for the whole year was only about 6s, whereas it was 128 in 1921. In addition to the expenses we have also had, in common in thi 
* At the same time the value of money was becoming steadily ores = me conan, to contend against the still heavy eae are, . 
a cheaper all the year, so that the whole situation was unusual, | °f *@*ation, and in this connection I would like to say @ ¥° in ter 
Ee inasmuch as on the one hand during the second half of the year in | @>0ut the corporation profits tax. This tax, which was i the ; 
= y particular the value of money was about 13, while on the other the | for different purposes and under different circumstances from oe matte 
a ge discount market frequently was unable to get what it required, except | Present, is now simply a tax on ordinary shareholders as such, 3 
ay. ; by borrowing from the Bank of England. might with equal injustice be imposed on any other class of the 
r , SIGNS OF TRADE REVIVAL. we mg ae : d xpert. | tr 
oe What the present vear has in store for us is very uncertai ee a rchenbing 7 red eee bed ase ich 
4H I am glad to be able to say that we see si ry SRcestaeR, but | clearly discourages initiative such as is now so badly needee, with 
M ) gus of a revival in trade 


is a retrograde step in the development of our financial machine! 
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I sincerely trust that the Chancellor of the Exchequer will consider 
this matter seriously before he introduces his first Budget, as if 
he can see his way to remove the tax there are many who believe 
that trade and employment may benefit substantially. 

YEAR’S PROFITS A RECORD. 

To sum up, the profits, as I have already said to you, are very 
od, but they are more than this, they constitute a record in the 
history of the company both absolutely and relatively to the capital 
ood reserve employed in the business. The policy of taking advan- 
tage of the rise in the value of investments bought when conditions 
were less favourable is largely responsible for this result, for the 
margin of profit on the bill business was less than we look for 
as an average over a period. 

TRIBUTE TO MANAGER AND STAFF. 


Before moving the resolution I would like to tell you once again 
how very highly the directors value the services of our manager 
and those connected with him in the management, to whom the 
excellent results are due, and also to express appreciation of the 
excellent work done throughout the year by the staff generally. 

The report and accounts were unanimously adopted, the retiring 
director re-elected, the auditors re-appointed, and the proceedings 
terminated with a vote of thanks to the chairman. 





NATIONAL DISCOUNT COMPANY, LIMITED. 
ANOTHER SATISFACTORY YEAR. 


The ordinary annual general meeting of the National Discount 
Company, Limited, was held, on the roth instant, at the Cannon 
street Hotel, London, Colonel the Hon. Sidney Peel, D.S.O., 
chairman of the company, presiding. 

The secretary (Mr Charles H. Gough) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring to the retirement from the chair- 
manship of Sir Sigismund Mendl, said:—The re-arrangement of 

ir Share capital has now been completed in accordance with the 
resolutions passed last year. 


DIVIDENDS AND PROFITS. 


We paid an interim dividend of 6s per old undivided share in 
july last, and to-day you will be asked to approve a distribution 
tor the last half-year of 2s 6d per ‘‘ A’”’ share, and of a dividend 
{ss 6d and a bonus of 2s per ‘‘ B”’ share, all subject to deduc- 
ton of income-tax. We have again had a satisfactory year. Our 
gross profits are down by £34,500, which is to be accounted for 

the lower rates of interest and discount prevailing during the 
vear. On the other hand, it is satisfactory to note that our ex- 
penses are £4,000 less. We propose, after paying £15,000 to 
pension fund, and paying the same dividend as before, to increase 
eur carry forward by £75,000 on the amount carried forward last 
Vear. 

‘Yur balance-sheet is very good, and augurs well for the future 
‘te company. The totals are the largest we have ever shown, 
and the amount of bills discounted shows an increase on December 
ust of £1,371,000 over this same date last year. I might add 
that the total amount of bills discounted during the year shows an 
‘nctease of more than {4,000,000 over the previous year. Our 
‘nvestments show an increase, due to the fact that with a low dis- 
count rate it becomes more profitable to hold investments. 

I referred just now to the lower rates of interest and discount 
which have prevailed during the year. We began the year with 
“ S per cent. Bank rate. The rate was lowered four times, till 
it reached 3 per cent. on July 13th. The average discount rate 
tor all bills for the whole year was £2 13S, against {5 3s 3d, and 
- average rate of interest on deposit was £2 3s 7d, against 
aA ios. That is a difference of gs 5d against last year’s difference 
fine 38 -. It is interesting to observe that the average rate for 

a _three-months bills began at £3 118 10d in January, fell 
sradually to £1 19s in July, and has travelled up again, with 
some fluctuations. to £2 10s 4d in December. This rise in the rate 
‘Sno doubt due in some degree to a revival in trade. 
TRADE REVIVAL. 


™ me of course, intensely interested in a revival of trade; 
ee . = see plenty of trade bills offering. We play an important 
a : - — machine. It is more important that the financial 
e: ge ose whose names are on the bills should be sound. 
in this o reengpane be disputed that the general financial position 
ay . mene has improved during the last twelve months. We 
in oe particularly interested in the rise of the pound 
the E ; merican dollars. Every rise in the pound strengthens 
Position of London as the financial centre of the world, a 


Matter of & : : 
* Hrst rate importance to the discount houses. 
GOVERNMENT FINANCE AS A RULING FACTOR. 


We Sa2 
ieee still far from pre-war conditions, but there is, indeed, one 
with ae feature of the money market of to-day, as contrasted 
pre-war days. I mean the overwhelming preponderance of 


Government finance as a ruling factor. It must be long before 
this factor is reduced to small proportions. A very great reduction 
on the floating debt has been made, but the total of Treasury bills 
outstandiag at the end of the year was from £710,000,000 to 
£720,000,000. This does not represent the full total of short-dated 
Government securities on the market. From time to time various 
Government bonds approach maturity and take on the character 
of bills. Clearly all this puts us very much-in the hands of the 
Government and the Bank of England. They can at any time 
produce ease of money by allowing bills to run off, and they can 
also, though not quite so simply, produce a condition of tightness. 
As long as this state of things continues, it is impossible for any 
useful forecast to be made. You can foretell, if you are wise 
enough, the action of economic laws working uncontrolled; you 
cannot foretell the action of Governments and their advisers. 

I do not mean to make any complaint of the action of the 
Government and the Bank of England during the last year; on 
the contrary, I think it has been very wise and prudent. I have 
no doubt that the policy of cheapening money. which has been 
pursued lately by the authorities, has been a great boon to traders, 
and is a powerful factor in the restoration of trade. I hope it 
will be continued. I hope, too, that the policy of diminishing 
the floating debt, whether by funding, conversion, or otherwise, will 
be actively pursued. The market can carry a far larger amount 
of Treasury bills than formerly, but when trade revives there will 
be great competition between commercial bills and Treasury bills, 
and both trade finance and Government finance will suffer accord- 
ingly. 

The report and accounts were unanimously adopted. 

Sir Albert Wyon, S.C.A., after thanking the meeting for the re- 
election of himself and his co-auditor, Mr Francis W. Pixley; spoke 
briefly upon the accounts, which he said showed the company to be 
in a very strong and prosperous condition. 





GREAT INDIAN PENINSULA RAILWAY COMPANY. 
DEFICIT GREATLY REDUCED. 
BOMBAY SUBURBAN ELECTRIFICATION SANCTIONED. 


The one hundred and forty-sixth half-yearly meeting of the 
stockholders of the Great Indian Peninsula Railway Company was 
held, on the 19th instant, at the company’s offices, 48 Copthall 
avenue, London Wall, London, Mr J. E. Dallas, managing 
director, presiding. 

The secretary _Mr R. H. Walpole) having read the notice con- 
vening the meeting, 

The Chairman said :-—Gentlemen,—Sir Charles Armstrong, the 
chairman, having gone out to India on the business of the com- 
pany, it devolves upon me to address you on the subject of the 
report for the half-year ended September 30, 1922. You will re- 
member that at the corresponding time in the previous year we 
had to deal with a heavy deficit of Rs. 144 lakhs. 


YEAR’S RESULTS. 


At the end of the half-year under review, in spite of an increase 
of 6.40 per cent. in gross earnings and a decrease of 5.70 per cent. 
in expenditure, we are still, after bringing interest charges to 
account, confronted with a deficit, but it is reduced to Rs. 84 
lakhs. The ratio of working expenses to gross earnings for this 
period was 84.63 per cent., as compared with 95.49 per cent. in 
the corresponding period of the previous year, when conditions 
were abnormal. We are seen, therefore, to be progressing in the 
right direction, but not so fast as we anticipated. The long- 
wished-for revival of export trade did not materialise during 1922. 
This is all the more disappointing, inasmuch as there were excel- 
lent monsoons in 1921 and 1922, and India is ready to respond to 
a demand from the outside world if only exchanges would right 
themselves and enable the market for Indian products to revive. 
Glancing for the moment at the present year, the state of the 
European exchanges is not such as to encourage an early antici- 
pation of a return to normal trade, but just at the moment news 
comes from India of excellent traffics, and there are other indi- 
cations that trade is reviving. 


EXPENDITURE. 


While we are waiting for a real improvement in trade, we have 
not been idle in regard to the expenditure side of the account. 
This has been, and is still being, subjected to rigorous examina 
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tion, and no pains are being spared to enforce every economy that 
can be effected without impairing efficiency. 













































rose to the sut stantial total of over £90,000, and the net premiyp. 
as shown by the accounts, to £79,183. The difference between the. 
figures is considerable, but is due to the large reinsuranc 
effected by the board in pursuance of their policy of protect, 
themselves against all but a comparatively small portion of ¢q.. 
risk, and so ensuring that no claim or loss may arise which canne; 
be viewed with comparative equanimity. Caution and discrimi; 
tion have also been applied to the selection of risks, and we ha 
rigidly adhered to our policy cf accepting only what we believe 
be safe and select business, notwithstanding that this has mea): 
the rejection of a large volume of premium income. 


contrac: 
TRAFFIC RECEIPTS. 

The receipts from coaching traffic were 8 per cent., and from 
goods traffic 4.54 per cent., higher than in the corresponding period 
of last year. It is too early yet to report the final effect of the 
recently raised fares and rates on passenger and goods traffics. A 
return to normal trade will have to occur before the result can be 
correctly criticised. 


RATIO OF PROFIT TO PREMIUM INCOME. 

The experience for the past year in the matter of claims, wh; 
slightly beyond that of the previous year, is still very satisfacto; 
The percentage of expenses, due to some special advertising, is ak 
very slightly increased; but, on the other hand, having regard ; 
the adjustment of the reserve for unexpired risks, the ratio of prof: 
to premium income is almost 5 per cent. better than that of th 
two corresponding years. I think you will agree that the balan: 
of £11,618 at credit of revenue account is a satisfactory result of th 
year’s trading. It is equivalent to 30.9 per cent. of the paid-v; 
share capital, and is substantially equivalent to the accumulate) 
balances of profit which we are carrying forward to next yea: 
That, as will be observed from the report, is £11,409 5s 3d, an 
has been steadily and almost uniformly accumulated. In 10: 
£3,738 118 2d was carried forward; in 1921, after payment of th 
dividend applicable to that year and directors’ fees, a furthe; 
£3,608 3s sd was carried forward; while out of the credit balan: 
of 1922, after providing for the year’s dividend of 7} per cent, 
and writing off £4,445 of preliminary expenses and the stock 
policy forms and stamps, &c., the sum remaining to be added to the 
carry-forward is £4,062 10s 8d. It is consequently, I think you wi!) 
agree, Satisfactory that the third year has been able to provide {: 
all these preliminary expenses and a satisfactory rate of dividend, 
and leave this substantial sum for accumulation. 


BOMBAY SUBURBAN ELECTRIFICATION. 


You will be glad to learn that sanction has now been received 
to proceed with the first 30 miles of the Bombay Suburban Elec- 


trification as far as Thana. Steps have been taken to start con- 


struction on the first 20 miles of this scheme. Preparations are far 


advanced, and contracts will shortly be let for the track work and 
special rolling stock. 


As I have already mentioned, Sir Charles Armstrong, the chair- 


man, has proceeded to India, and is now engaged in a series of 
inspections. 


It only remains to add that the guaranteed interest of 1} per 
cent. for the half-year was distributed in December as usual. I 
now beg to move: ‘‘ That the report of the directors, together with 


the accounts now submitted, be received and adopted,”’ and I will 
ask Mr. Finlay to second that. 


Mr. J. F. Finlay, C.S.1., seconded the motion, and, no ques- 


tions being asked, it was at once put to the meeting, and was 
carried unanimously. 


The proceedings then terminated. 


BALANCE-SHEET ITEMS. 

The balance-sheet requires little explanation. The net assets a 
the end of 1922, which are all liquid—that is, assets after deduct 
ing the preliminary expenses, stationery, &c., and after deduct 
ing all outstanding liabilities—are of an actual value of £87,::7 
os 6d, as compared with £68,931 5s 10d at the end of the previous 
year, while the reserve for unexpired risks and accumulation 
revenue balances, ‘including an unrealised appreciation on ov: 
investments, but not, of course, including the reserve fcr 
outstanding claims, amount in the aggregate to £50,057 os 6¢, 
as compared with £31,431 5s 10d on the corresponding date in 
1921. It will thus be seen that the increas® of net assets and o! 
reserves has improved the position of the company during th 
twelve months to the extent of £18,625 14s Sd. The net assets 
are now equal to 233 per cent., and the reserves equal to 133 per 
cent. of the paid-up capital. The income from the investments ¢* 
the company now exceeds 10 per cent. of the capital, and bas 
been more than sufficient to provide the dividend paid or pr 
posed to be paid to the shareholders. 

It is interesting to record, as showing the extent of the com 
pany’s business and the manner in which the risks are spread. 
that the total number of policies in force represented by our 
premium income is 8,219, or an average of approximately £10 per 
policy, and the number of mechanically propelled vehicles insured 
has reached a total of 6,443, of a value of £2,228,749. 


SCOTTISH AUTOMOBILE AND GENERAL INSURANCE 
COMPANY LIMITED. 


SATISFACTORY RESULTS DESPITE YEAR'S DIFFICULTIES. 
“INCREASED REVENUE AND ADDED PROFIT.” 


The fourth ordinary general meeting of the Scottish Automobile 
and General Insurance Company, Limited, was held, on the 15th 
instant, at the offices of the company, 136-138 Hope street, Glasgow, 
Mr Robert J. Smith, C.B.E., chairman of the company, presiding. 

Che secretary having read the notice calling the meeting and the 
auditors’ report, the chairman, in moving the adoption of the report 
and accounts, said: 

Gentlemen,—Your directors have again satisfaction in meeting 
the shareholders and submitting for your approval the results of 
our trading for the third year of our existence. We feel sure these 
will commend themselves to you. I have heard it said that the third 
year of an insurance company is its most trying period, and if that 
be so we should be gratified that we have passed through it with 
increased revenue and added profit. 

1922 has been an abnormal year. The depression in trade and 
industry, and the lack of employment at home and the disturbed 
economic conditions throughout the world, have combined to make 
it a period of almost unequalled conditions. The power and the 
disposition to purchase cars has been restricted, and the motor 
industry, with which the interests of the company are closely 
identified, has severely suffered. Following on the artificial booms 
of 1919 and 1920 the reaction has been the more acutely felt. 

It is very gratifying, consequently, to be able to record that our 
gross revenue for 1922, in spite of all such adverse circumstances, 


WORKMEN’S COMPENSATION INSURANCE. 
Workmen’s compensation insurance, which for som« 


years has 
been a somewhat profitable department of underwriting 


iS agal 
becoming, as in pre-war days, a source of worry and concern 


THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 










Capital and Reserves 
exceed £13,000,000 
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t companies. We are gradually getting back to the conditions 
3 € 


which induced malingering, and to the days when the employee 


nsidered it was in his interest to keep on the injured list rather 
an return to his employment, and when many claims necessitate 
. some point or other a lump-sum payment to effect their final 
“scharge. Coupled with this, there has been recently in some 
stances an almost insensate competition for business, and while 
. are reluctant to lose business which has been or is apparently 


-ofitable, we are not prepared to make the cuts which some offices 
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‘oGs and elsewhere and 1,493 tons were used on the property, 


.d underwriters are presently making in order to retain business 
+ rates which we think are most unlikely to be remunerative. 

[he prospects for the ensuing year are promising. There are 
jications on all sides of returning activity in trade and industry. 
ne hesitates in a business meeting to mention a subject which 
4s a taint of political opinion, but I think it will be universally 
-reed that it only needed the settlement of the vexed question of 
:-parations on sane and reasonable lines to give that fillip to the 


nfidence which is necessary to the restoration of commercial 


-osperity. Reparations to the extent of ability to pay are only 
asonable and proper, but I am convinced that the prosperity of 
| urope and the peace of the world can only be secured through a 
rehabilitated Germany. 
Notwithstanding all adverse conditions, the motor movement 
bas progressed, and according to official returns the number of 
stor vehicles in this country at August 31st last amounted to 
2,000, Or 96,000 in excess of the number at that date in 1921. 
| have estimated that at the rate of normal increase that number 
ll be 1,120,000 in 1923 and 1,300,000 in 1924, and this and the 
juced prices of cars and the lessened :unning costs all combine 
afiord our company the promise of a wider field of enterprise 
id of a more extensive revenue in the year upon which we have 
tered. 
Mr Miller seconded the motion, which was carried unanimously. 
Mr Robert J. Smith and Mr W. H. Pryce having been re- 
ted as directors, and the auditors having been re-elected, the 
stomary votes of thanks concluded the meeting. 





APEX (TRINIDAD) OILFIELDS, LIMITED. 
‘RESULTS IN EVERY WAY SATISFACTORY.” 

fhe third ordinary general meeting of the Apex (Trinidad) 
ilfields, Limited, was held, on the 15th instant, at Winchester 
use, Old Broad street, London, Mr Walter Maclachlan, one of 
‘managing directors, presiding. 
The Chairman, in moving the adoption of the report and ac- 
‘ats, said:—The profits from the production and sale of oil 
iring the year under review were £131,366, from which £ 30,243 
is been written off in respect of depreciation of the wells, while 
‘net head office expenditure amounted to £830, leaving a profit 
r the year of £100,292. Adding this amount to the balance of 
ft from last year—that is, £34,922—and deducting £20,000 
serve for income-tax and corporation profits tax, the balance at 
he credit of profit and loss account stands at £115,215. Of this, 
42,000 has been distributed, leaving £73,215 carried forward. 
trom these figures it is evident that a considerably larger divi- 
‘nd than 10 per cent. could have been paid, but we considered 
‘ prudent to pay only that rate of dividend as a start, in the 
‘chef and with the intention that we shall be able to pay a 
tther dividend within the next few months. In concluding 
‘us teview of the accounts, I trust you will agree with us in 
‘garding the results and financial position they disclose as in 
‘ry way satisfactory, more particularly in view of the early 


‘age of the career of our undertaking within which these have 
én attained 


results have been obtained from a production of 64,315 
* during the fiscal year. To this have to be added 6,639 tons 
. Storage at the commencement of the year, a total of 70,954 tons. 
' Us tonnage, 65,357 tons were delivered to Trinidad Lease- 
aing 4,104 tons in storage. During the year it was necessary 
festrict production in order to regulate it to the tonnage with 
nich the purchasers were able to deal, the average monthy de- 
"les—including advance deliveries—being 5,000 tons for the 

gins months and 10,000 tons for the remaining three months 
‘he year. During the first nine months only ‘four wells on 

drawn upon to provide for these deliveries, after 

wells were reopened to meet the increased demand. 
September, however, it was found necessary to shut 
n all th Wells from which production is obtained by pump- 
flowing wells alone were easily capable of sufficient 

) provide for the delivery of 10,000 tons per month. 
“eptember 30th we were again subjected to restriction, the 


“rehlasers being able to take deliver 
iaSt three 


that they 


) 


Tage were 


ge wer 
uich other 


arly 


2. as the 
-  —- 
“auction te 
“INCE 


y of only 20,000 tons during 
months of 1922, but we are glad to be able to inform 
have intimated that they hope to take 10,000 tons 
month from now onwards. When it is borne in mind that 
“atisiactory results I have had the pleasure of submitting 


“fe obtained from dealing with some 65,000 tons, it will be 






















readily understood that even better results may be expected from 
the much larger output which we hope to deal with during the 
current year. 

During the year eight new wells were drilled and brought into 
production. Our drilling operations have been attended with most 
satisfactory results, the method adopted by our management for 
bringing in wells under control having in every case met with com- 
plete success. As you are probably aware, a feature of the oil wells 
in the Fyzabad district of Trinidad, where our oilfield is located, 
and from which the main output of Trinidad oil is produced, has 
been the choking of the wells by sand under heavy gas pressure. S: 
far as our experience has gone—and we hope it will continue to be 
so—this has been overcome by the use of perforated drill-pipe 
covered by screening, which permits the ingress of oil, but excludes 
the sand. It is only right to mention that this method, which was 
already in use on other oilfields than in Trinidad, was recommended 
by our consulting engineer, Dr Henderson, who also procured 
for us the services of Mr Tilbury, our drilling superintendent, who 
applied his previous experience of the method with great ability 
and success. In all 18 wells have been drilled on our property, from 
which approximately 135,000 tons have been produced to date, 
even under the restricted conditions which have been imposed on 
our operations. 

Our drilling programme has been directed towards obtaining 
production and also proving the value of various portions of 
our property. There has been ample evidence of the success which 
has attended the first of these aims, and I have pleasure in assuring 
you that in every instance our work to further prove our property 
has been attended with most satisfactory results. Personally, I feel 
gratified to be able to confirm my statement, when I last had 
the pleasure of addressing you, that we possess a very valuable 
property, the development of which is yielding results up to our 
best expectations. 

As I have already informed you, we have been obliged to 
restrict our operations so as to regulate our production in accord- 
ance with the facilities for its disposal. Of course, if Trinidad 
l.easeholds are able to accept regular deliveries of 10,000 tons a 
month, this position will be somewhat relieved, and we shall be 
able to continue to extend our operations. We are, however, closely 
engaged in considering means for dealing with the disposal of the 
entire output which we believe our property is capable of pro- 
ducing, and we have good reason to anticipate a satisfactory result 
of our efforts in that direction. 


Mr George R. Airth seconded the resolution, which was carried 
unanimously. 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED 
SIGNS OF IMPROVEMENT IN TRADE. 


The thirty-seventh ordinary general meeting of the Rio de 
Janeiro Flour Mills and Granaries, Limited, was held, on the 16th 
instant, at the Institute of Chartered Accountants, Moorgate, 
London, Mr Richard Foster (the chairman) presiding. 

The secretary (Mr Nigel Charles East) having read the notice 
convening the meeting, 

The Chairman, in moving the adoption of the report, said that 
at the previous meeting he informed the shareholders that the 
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company had begun the year now under review with a bad 
quarter, but that it did not follow that they were in for a bad 















year. He thought the accounts now presented bore out that state- 
ment. Their trade had perhaps been on more normal lines than 
in anv vear since 1914. Prices had been more stable at a some- 


what lower level on account of the reduced prices of wheat and 
freights, which had tended to assist the consumption of flour, but 
had exchange been higher there was no doubt that the demand 
would have still further increased. The cotton mill had made 
less profit in sterling on account of the lower rate of exchange, 
‘but the production had increased, and they had orders in hand 
which would keep it at full work for some months to come. With 
regard to the future, he saw nothing to worry about unduly. Com- 
petition was very keen, but both in Brazil and Argentina there 
were, to his mind, signs of an improvement in trade, and a per- 
haps more reassuring condition generally. 

Mr 5S. C. Sheppard (managing director), in seconding the 
motion, said that as far as the wheat supplies were concerned, 
while they had had at times anxious moments, he did not think 
there had been a single stoppage of the mill for lack of supply 
throughout the year. Prices had varied a good deal, but, fortu- 
nately, last year’s crop in Argentina was abundant and of excel- 
lent qualities, so that their annual grist, if only from a percentage 
of produce point of view, was perhaps one of the best they had 
had. As to this season’s crop, their Buenos Aires managers esti- 
mated the total yield at about 5,400,000 tons, indicating an ex- 
portable surplus of tons. They had just received a 
cablegram from the general manager as follows :—*‘ Factories fully 
employed: new looms in the cotton mill are daily coming into 
use, and the steadier rates of exchange are helping business.”’ 

The report was unanimously adopted, the final 
and bonus recommended were declared. 


3,000,000 


and dividend 








GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 











(000’s omitted.) 
‘ 232 i ‘Advances to! Redemption Account. 
| igs. 
iy Dae, $5 382) 8 &2 | 238 
i z8e a <9 53 | S85 : 
: 706 |4 °| § | aa | O32 | 
3. 1914, ae ce Dae ton | aa 7 
Aug. 2%...... 21,535 .. | 6302) 3810 .. 
Dec. ee 38478 .. | 169| 600 18,500 
ae 103,125 729 | 159, 249 28,500 
Deo 37. -.00: 150,144 2,430, “ 40 28,500) 
ee 212,782 8554, 39, 675 28,500 
Dec, S1.-.-.- 323,241 15529 .. 570 28,500 
ee 356,152 17,182 250, 245 28,500 
! | 
Dee. 29..... | 676% 16,962, .. | 2. | 28,500 
Mar. 30...... 343,826. 15,599 Silver Coin. 28,500 
June 29.... 323,884 14,965 3,000 28,500 
Sept. 28...... 314,382 14830 3,000 28,500 
Dec. 38... 325,584 14,658 3,000 28,500 
Mar, 29...... 300,351 14,255' 6,000 28,500 
June 28...... 295,374 13,338, 6,000 28,500 
Sept. 27...... 289,127 12,648 7,000 27,000 
i 301,337 12,872/ 7,000 27,000 
i Te ceil 295,414 12,915 7,000 27,000. 
aaa 289,737 12820 7,000 27,000 
eee 284.928 12462. 7,000 27,000 


conc aeoer cen eesti teens toeeenteetetneeesnnsensistnegeeinneree neste teen ee eae ee eres OT 
Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 
for 1921 at £317.555,200, for 1922 at £309.988,400, and for 1923 at £270,183,800. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {40,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, January 21-January 27, were opened on 
January 19, 1923, and the total amount applied for was £55,305,000. 
Tenders for Monday bills at {99 10s 3d and above in full, 
and Tuesday to Saturday bills at {99 10s 1d, about 46 per cent. 
and above in full. The average rate of discount for Treasury 
bills was {1 18s 991d. The amounts allotted were as follows :— 
In bonds, £4,950,000; in bills at 3 months, £35,050,000. 
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Amount 





c ; 44% Treasury 
' Date. Amount Applied Treasury Bilis. nds, 1932, 
; a Offered. or, Average Rate. Average Sulen. 
fe &es a4 | & s @ 
; 25 20 99 4 6&3 
; es 29 102 9 4 87 
i 211 341 99 2 48 
é 2 8 606 99 4 46 
: 29 279 99 3 046 
* 2 7 ove 9 5 06 
211 109 None allotted 
211 O62 None allotted 
211 752 None allotted 
26S None allotted 
> 22 757 9 3 96 
=e: 23 56s 6 372 
< 118 991 9 7 169 








(a) Including Treasury Bonds. 
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Bonds and Treasury Bills to be issued to the maximum amon; 4 
£40,000,000. The amount of Treasury Bonds issued will not exceeg 
£5,0v0,000, but subject to that limit, the total amount issued wij), 
divided between Bills and Bonds in such proportions as The Longs 
Commissioners of His Majesty's Treasury may determine. 









| January 20, 1993, 
eee, 
Tenders will be received on Friday, January 26, 1923, for Treasur, | 





PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Estimate Total Receipts into ae 
forthe _ the Exchequer from -— Reoripts, 
Year Ap. 1, 1922, /Apl. 1,1921, Week | We 
1922-23. to | to Ended 


(See Note.) Jan.13, | Jan.14, | Jan.13, | Jan. i, 
_1935._|_ 1932, |_ 198%, _|_ isn, 

















Balances = Bzcbeqaer z | é | & . | = 
on ls I= 
Bank of Engiand.... oe | 9,963,424 2,591 es - 
Denb of ireland sees | MNog aaa __ eo i 
REVENUE o | 11,173,550, 5,074 oe a 
Oustoms..........00000+| 1 99,704,000) 1 4,924,000 
aoe. ain groszences aes 123,647,000} 1 145,300 1,753.09 
otor Vehicle ee 6,368,000 ’ 
Lend x, H eereee Dut ty, 
& Mineral Rights! Dety 880,000 720,000) 1n0,f00, 110.08 
inol Super-Tax).. 205,922,000) 194,81 11,362,000; 12,030.0 
secon Profits Daties,Ac. 27, 954,000 29,714 . ie 
Corporation Profits Tax| 19, 14,087,000, 11,31 310,000 434.06 
_ Office. ......200 oes 54 “ieee —— 
wn Lands .......... os 
Sund 
Map cncescoeseere - 2537680, 1O8HLS62) 10887, 
Haneou 
Ordina: Recetpte.. 19,614,947 18,606,114 450,010 5Sitm 
Special Receipts....| 90,000,000, 37,919,333, 99,016,753 558,916 250 
Revenue ..........-++- 910,775,000| 621,386,966 __ 720,196,429, 20,188,513 23,9114 
Total, inc. Balance ..!.. ~~~! ~=<632,560,496. 723,270,935 .. | .. 
> ayy ay ty | | 
mporary Advances Repaid :— 
‘Bullion lle leila ea abeekiaia 800,006 758,000 .. | lam 
Interest on Exchequer Bonds under 
the Capital Expenditure ENT 
Dy jcseskéeenesseevenianeess 169,818 169,818) ee 
Under the Unemployment Insur- 
SRE. cncecceceegsencccs | 2,910,000 oe 
Money Raised by Creation of Debt :— 
opasweerua 
e oney) | 
Acts,1920 to 1922 ......... — 5,310,000 5,561,4 oe oe 
Under the Post Office (London) 
Railway Act, 1913 .. .......se0.- | . } oe 
Under the Housing Act, 1914...... 27,000) ee 
Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922. 950,000 ee 
By Exchequer Bonds under the) 
Capital Expenditure (Money) Act, 
1904 1,553,300) 


(o) Under the ‘Unemploymen ymer + In- 


$960,000 


(e) = other Issues : 


Bills for Supply .. 2,334,711,000) 3,171,623,000, 57,107,000 68,786.08 
By National Sa tes 49,808, 53,230,000 1,100,000 13500" 
op hang a and Nationa) 
Sf eae ereeeeeny j 5, * 
ay ene Bonds— 
15 year, 1925-35 ....... see) 
4% wae cerecececene f 61,655,154) 219,307,928) 26 363.8 
intent cetaceans | 71,403,485 - 495,950 
By Other Debt created under} 
the War Loan Acts, 1914 to | 
1919 eee eeeeeseeee eOrececesess 25,259. 10,961,454 oe a 
(4) Ways and Means Advances ..... 771,075,500) 1,103,646,000, 10,300,000 25,200 
Angio-Persian Oil Company — a 
Dividends on Shares acquired 243,012 5,01 ee 
yments— | 
In respect of Cunard Loan........ | 130,000 1 ee 
Do East Africa Protectorate Loan) os 127 . 
a 7,250,000 
gencies SLED oscncces a oe 
Do Issues under | 
(Facilities) Acts, 1919 and 1921 273,91 46,4. ee 
the Fi ‘Lot, ween 6,827, 13,490, 
e@ Finance Act, i932 ........ ; - 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........, 162,425, Seek a 
citi tnniinsse vimanas woees 3,944,646,343 5,804,319,309 89,191,263 143,722" 





EXPENDITURE AND OTHER ISSUES. 








ee Esuimate | Total Issues ous of | —! 
fortheYear the Exchequer to | ; 
inslading | meet Payments from — q 
sae toe aan, | eats | Re 
Grants, | Tigi” | "gia | “igas.” “is 
EXPENDITURE é et s |; @| 
it cc Sean | 44,330, 10, 
interest, &c., on War non . = | 16)" 3 
ll ialediaeieadas 253,722,858 265,837,142) 490,85) 
a 3,049,999 | 2a 
Payments to Local Tax Bm 
® . 6,125,518 6,992,236 * i 
Payments to ans | : 
Land i "21998. 2,388,892 mt ae 
Supply Services ........ Pa 518,819, _1180 000, 8 
Expenditure ........ 592,476,983 7,649,066 


Jan 





Exchequ 
jess paid 
Commis 

Unemployt 

Repayme 

Redemptio 
Treasury 
Securitie 
under | 
Act, 1S 
the Ws 

Funding 


] 


Note: 









Total Issues out of 
the Exchequer to 

| meet Payments from | 
Apl. 1, 1922,/Apl. 1,1921,) Week Week 
*- S| monen | tke 





JOT cocccereceree 
der 
Interest on Exchequer Bonds un 
i diture (Money) | 
the Cogital Expeeee| «oes, ws 


1904 | 
Under the Unemployment Insurance | 


Jan. 13, Jan.14, | Jan.13, Jan. 14, 
1923. | 1922. _|__ 1923. | __ 1922. 
_——_ qnanerrs a & | & £ 
OTHER ISSUES | 
Ere nike oa 7,800,000, .. | 300,000 


RRR conceenents eee | 4,960 8,890,000 40,000) 370,000 
to Meet Capital Ex ee | | | 
Telegra oney) Ac } 
Orr rarceca-s) 5,310,000 556147. | kk 
Under the Post Office (London) | | 
Railway Act, 1913 seeecocoe eeeee! - 27,500 oe { ee 
Under the Housing Act, 1914...... 27,000: 50,000 ee ie 
Under the Anglo-Persian Oil Com- | | 
pany (Payment of Calls) Act, 1922 | 950,000 se « oa 
Under Capital Expenditure | 
(Money) Act, 1904— | 
Exchequer Bonds paid off £3,087,600; 
less paid off by the National Debt | 
Commissioners, A150. - “aaees | 1,553,306 ei | on —- 
J loyment Insurance Acts, ~ 
CRenpuemsel amounts borrowed... | 2,110,000 ee a 
ion of Debt— 
aaa ry Bilistor Supply .......-+. | 2,507,349,000 5.227,51,000 61,985,000) 73,420,000 
Securities surrendered for Duties | 
under Section 34 of the on | | | | 
Act, 1917, and Section (3) o 
she War Loan Act, 1319 . secoee ; 7,466,227, 28,272,281) 438, 559,520 
Funding Loan, Victory Bonds an | 
Conversion Loan Sinking Funds 8,276,211 ee | 509,000 ie 
Principal of National Savings Cer- 
tificates— i 
(a) aeoee by Pa under | | 
Section (6) o e Finance } 
fet 1900-.rscsscesessessreee 20,750,000, 15,350,000 600,000, 400,000 
#) Repaid otherwise............ oe =| 10,400,000 a 


Principal of Exchequer Bonds paid 


Sp 1002, £20612208 Jens paid | | 

y the Nationa t Com- 

misioners, 1.000000 5 19612208 18,962,820). 

mi , 

| Oe «| |. | 
1 


| 
Acts, 1914 to 1919............ weve 15,825,526 51,494,056) 
Ways and Means Ad~ances Repaid 702,865,500 1,072,351,000 18,1 


ion Fund, under the 
Finance Act, 1917 .............. 
Anglo-Persian Oil Company—Issued 
ander the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Amendment Act, 1919 .......... 
[ssues to National Debt Commis- 
sioners to Reduce Debt— 
Cunard Loan Repayments ...... 
East Africa Protectorate Loan 
Saengmente Schehbsentconcdann 
Proceeds 0 National Savings Certi- 
fcates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 
2id Sinking Fund, 1910-11, issued 
ander Section 16 (1) (0) of the 
Finance Act, 191] ..... 






127,268 


5 
_& is 


of England 132,760|— 753,436 
Bank of Ireland 962,153)+ 193,999)+ 99,991 
Total .... 2,498,331! + 326,7: 


Nore—Budget Estimate as in H.C. No. 77 of 1922. 
Treasury, January 15, 1923. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - 8£ © -« - £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St. Andrew Square. 
London: 5, Walbrook, EC4 and 4, St. James’ Street, S.W.1. 





Balances in Exchequer— Jan. 13, °23. sn. *S. In.or a. Week, 


S — 653,445 















— The Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, January 17, 1923. 
— DEPARTMENT. 


£ 
Notes issued ........ 144,111,280 Government debt.... 11,015,100 
Other securities...... 7,434,900 


Gold coin and bullion 125,661,280 


144,111,280 144,111,280 
BANEING DEPARTMENT. 
Capital & £ 

Reet ssseeeeeee 14,555,000 Government securities 72,109,811 
Public Fy Fes reeeonns 3,465,782 Other securities...... 65,232,301 
Sdeuaee eo aera Notes ee 22 875 130 

POSITS ..... = , . ° ’ ’ 
Seven-day & other bills 182g | O14 AM silver coin.. 1,850,077 
Si 162,047,319 162,047,319 

cluding Exchequer Savings Banks, Commissioners of National Debtand 


Dividend Accounts, 
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LIFE ASSURANCE SOCIETY, 













Publishes A DETAILED LIST 
OF INVESTMENTS. 





Apply, Chief Office: 15, St. James’s Square, S.W. 1, 
or 
City Office: 8, King William Street, E.C. 4. 





CoMPARISON with PREvIouS WEEK and a YEAR AGO. 


Amount, Inc. or Dec.on Inc. or Dec. on 


Jan. 17,1923. Last Week. Last Year. 
siaaihdeaiineiiiliateees abel _—— . pene 
I nidedahehintipiceacucennenwas 3,465,782 | + 23,569 | + 65,119 
NS EEE ES. 10,408,126 — 3,166,104 |— 9,214,929 
EE 133,601,983 | + 10,865,073 | + 15,780,728 
Government securities ............ 72,109,811 | + 6,438,229 | + 24,966,125 
IS cccuvensswecsvas | 65,232,501 | + 59,546 | — 18,742,345 
EO EE eee 24,705,207 | + 1,223,760 - 410,959 
Note circulation.................... | 121,236,150 — 1218620 | — 
ne Res | 127,491,357 | + 5,140 | — 952,841 
% of reserve to liabilities .......... | 174% — x% «TK 4% 

THREE Montus’ ReEcorp. 

ie 
Circulation Securities s= 8 
Coinand | (excluding in z= e 

Date. Bullion. | Bank Post! Deposits. Banking Reserve. as 
| Bills). | Depart- sag 
‘ ia 
j ment RS me 


é£ ’ £ | ae | - ro 
-| 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 | 23,996,084 | 1 
127,435,322 | 123,158,840 | 123,879,002 118,854,444 | 
| 127,437,711 | 122,519,305 122,617,564 | 116,974,245 | 23,368,406 | 19 — 
- 127,441,016 | 121,901,960 122,360,827 | 116,110,795 | 23,989,056 | 19%) — 
127,445,261 | 121,407,130 | 123,414,918 116,705,543 24,488,131 | 193 — 
29..eeeeee| 127,440,455 | 122,884,525 121,463,985 | 116,240,853 | 23,005,930 | 19 — 
Dec. 6..ee+ee-, 127,446,768 | 123,063,855 137,695,826 | 132,722,938 
13..eee0+) 127,446,447 | 123,161,310 | 124,885,243 | 120,050,341 | 22,735,137 | 18 
20..+++4+.| 127,444,219 | 124,890,400 | 123,395,554 | 120,519,616 | 21,003,819 | 17 — 
27. .seeeee, 127,443,007 | 124,877,670 | 133,227,231 | 130,126,031 | 21,015,337 | 153 — 
1923. | 
Jan. 3..see2., 127,493,190 | 124,053,460 | 157,778,672 | 153,861,705 | 21,889,730 | 133 — 
10.0004) 127,486.217 | 122,454,770 | 136,311,140 | 130,844,537 | 23,481,447 | i 
UT. cccecce * 127,491,357 | 121,236,150 ' 144,010,109 ' 137,342,112 | 24,705,207 ' 174'— 





TeN YEARS’ REcORD. 





Ascorresponding date | Jan. 15, | May 27,| Jan.19, Jan.18, Jan. 17, 
with the present week. 1915. | 1914.’ | "1921." | 1922, 1923. 





Circulation (exclud. Bank! £ | & a wee + 
post bills) nos -+.e.c. -.| 28,078,715! 28,933,380 128,540,705'122,599,950| 121,236,150 
Public deposite............| 10,688,542) 19,014/809, 16,076,294 19,623,055, 10,408,126 





Other deposits ......... oe: 41,484,817) 41,248,964,120,012,067 117,821,255) 133,601,983 
Government securities ....; 12,035,483, 11,046,570 54,510,256) 47,143,686 72,109,811 
Other securities ......... | 31,577.071| 41,461,280) 81,324,834, 83,974,646 65,232,301 
Reserve of notes and coin, 25,644,895) 25,463,980 18,196,790) 24,294,248) 24,705,207 
Coin and bullion ........... 35,273,610, 35,947,360 128,287,495 128,444,198, 127,491,357 
Proportion of reserve to! 
liabilities .......... coe | AG 42 | 138% 114% 172% 
Bank rate of discount .... 5% 3 | 7% é 3% 
Market rate, 3 mnthe’ bills) 4/;—8 2 | 68 a 2%—} 
Price of Consols ......... 74% 7 | 47 24 268 
Price of silver per oz....... 29¢d Bad | 39% 354 32 
Average price of wheat..... 30s 3d | 33s Od  S5slld | 45s 0d 4ls 5d 
Paris ..... e«.| 25°1 74-20 25:17}-20 58°90-59°80, 51°55-90 | 68°50-70°10 
Exchanges |New York ..| $4 $479 | $3°74-76 | $422-23| 9464-664 
eae Amsterdam..| 12:13- 12°05-10 | 11°35-40 | 11°49-52/ _—:11°73-78 
London (Berlin ...... 2 | 20-4 235-245 | 790-830 | 80,000—89,000 


| 20-46% 
Clearing honee return ..  '288,383,000|199,913,000 764,751,000 912,736,000 749,534,008 


BANKERS’ CLEARING RETURNS. 














Week Ending— Town Clearing. 4 | ‘ Total. 
+ 979,959,000 94,584,000 | 1,074,543,000 
— I lutt , 
—— eos ene ameter 691,742,000 57,792,000 | 749,534,000 
to date 1923..........+02- 1,671,701,000 | 152,376,000 1,824,077,000 
eens 1,841,801,000 | 153,528,000 1,995,329,000 
— ‘170,100,000 |- 1,152,000 |— ‘171,252,000 
Increase or decrease in 1925.. { = 3°2% ee 07%, le 85% 
eaten 34,355,296,000 | 2,806,165,000 37,161,461,000 
4 2 poagunanmaanesecates | 31928.380,000 | So02.179.000 | 54'930589\000 
Increase or decrease inio22..{|- Miggh |= MSR. |= eee 
PROVINCIAL CLEARING RETURNS, oi - 
| 1922. 1923. Inc. or Dec. 
. . - ae — —— aE a aa remermnnorens 
Aggregate Totals to January 13. £ | z | £ % 
BIRMINGHAM ............. coeeeeeee| 5,256,300} 5,531,890 |+ 275500| 52 
BRISTOL ...........--. ‘ 3,037,000 | 2,581,000 — 456,000 | 150 
i hsccoces 14,390,200 | 12,365,900 — 2,024,300 | 140 
Tian cone ceeversesoosiiibande 2,129,700 | 2,344,300 |+ 214,600 | 100 
EDS.......... 2,184,500 | 2,190,200 +  5,700| 02 
LEICESTER | 1,849,100 | 1,933,900 + 84800/ 45 
LIVERPOOL ........ :| 18,313,700 | 16,912,300 — 1,401,400} 79 
MANCHESTER ......... see} 29,749,700 | 29,981,800 + 232,100 | 07 
NEWCASTLE-ON-TYNE. S11} “3197'300 | 3.218.500 + 21.200! 06 
NOTTINGHAM .............0.......5 1,565,300 | 1567800 + 2000; O1 
GER ccirecpecceccccnsadecs .| 2,046,000 | 2,347,200 + 301,200 | 147 


. 


4 
4 


Regennenrnrprm re an fr ont 
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OVERSEAS BANK RETURNS. 


THE ECONOMIsT. 


ial am kam emer nme 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Jan. 12, , Jan. jan. 5, | Dec. 29, Jan. 13, 
= — | - = 
Resources. 

Totel gold reserve ............... mrebeagoeed sca-n0 “soins 3,040,440 2,895,590 
tender notes and silver reserve........ 113,440 108,400 145,710 
discounted for member banks .......... ‘ 512050 627,650, 629,890 987590 
Bills bought in open market ................ 225,760: 255,180) 246,290 86 750 
Government obiigations owned ....... eseres. 508.180 456,550; 457,880 219,190 
All other resources ........... Seeensecoseseue 61,330 62,880 64,970 55,770 

LisBiLitizs, | 
a 6,190 6,630 7,810 15,290 


i tenon us pe wsnn adhibies 2,013.680 2,018,140 1,892,450 1,761,620 
ot) Notesin actual circulation... 2,312,670 2,411,060; 2,464,120 2,293,800 


Federal Reserve Bank a in actual alr. 


culation eageeamosaenssoonaceossconce 2.870 2,950! 10,630 83,980 
All other tnbities »... puvereuedneeoentoaoocecs nie 10,340 9,580, 29,250 15,730 
80 ncaa susce heneaete 325,830  325,820| 322,650 318,600 
Batio of total reserves to 
‘Federal Reserve note liabilities. combined 736% | 13% | 721% 747% 
STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) 
: Oct. 31, | Sept. 30, Aug. 31, July 31, _ Oct. 31, 
1922. 1922. 1922. 1922, 1921. 
AssETs. = . ~ | s = 
Cash and bank balances.. 487,881 441,824 419,981 447,719 509.629 
Bank balances abroad ... 104,892 114,894 111,015 126,760 69,886 
Call and short loans...... 300,833 279,021 276,778 271,989 277,375 
DE  sasseeseencsse Wt 322,009 330,646 323,471 345,581 
Loans in Canada ........ 1,217,578 | 1,211.825 1,192,614 1,196,524 1,45.551 
Loans abroad ............ 153,088 | 145,610 145,120 144,072 156,518 
GRRE REIONS oc cccccccccs 106,444 104,262 99,412 97,515 102,305 
LiaBILITIEs, 
Note circulation ........ 178,633 176,919 158,087 161,887 193,546 
IE i id can 132,331 108,988 92,5 87,546 36; 
Public in Canada ...... 1,687,933 | 1,648,648 1,639,485 1,668,224 1,816,974 
cede ccndh utes 331,969 336,747 339, 347,523 284 
Bank balances— 
ea 11,311 9,008 8,348 , 6,379 11.561 
EE abies ctuniewieee 35,807 33,706 35,073 34,284 39,048 
Bills payable, i oss catnie 26,409 23.321 22.236 21,872 33,530 
Other liabilities.......... 2,624 2.644 3,756 2,328 3,213 
Capital end rest.......... 255,274 255 231 255,197 255,068 264.338 
BANK OF FRANCE. 
(000’s omitted.) 
i | Jan. 18, , Jan. 1l,| Jan. 4, Jan. 19, | Posiuon 
i; 4923. | 1923, 1923. 1922. May 28, 1914 
Asserts. | Francs.| Francs. Francs. | Francs ancs, 
Gold coin and bullion ....| 5,535,180 | 5,535,062 


Of which snd bullion... eeoon 1,864,345 


lver coin and bullion .... 901 289,706 289,658 280,235 632,650 
mnt and advances....| 4.787.549 4,856,807 4,568.008 4,778,652 2,327,775 
Advances to the State ..../23,100,000 23,300,000 25,300,000 ~~ 
LiaBiLiTiEs, | 
SD  cénseuscseseeney ++. |37,081,400 37,387,727 37,426,594 36,785,724 6,811,875 
Government Seapets... — | 23,855 68.657 64,025 33,347 183,70C 
Private deposits .. | 2.237.976 2.222.044 | 2.473.646 2,451,742 845.95¢ 
SOUTH AFRICAN RESERVE BANK. 
(000’s omitted.) 
Dec. . 23, Dec. 15, Dec. 9, Dec. 2, Nov. 25, 
1922. 1922. 1922, 1922. 1922. 
LiABILITIES £ 4 z£ z £ 
I a os a bicaaineenatedil 1,000 1,000 1,000 1,000 1,000 
i stias "i nids ppenetein’ 2 2 2 2 2 
Notes in circulation .......... 9,7°6 9,220 fas 9,151 8,811 
Bankers’ deposits ............ 5,223 5,646 5,304 5,309 5,366 
ASSETS. 
Gold coin and bullion ........ 383 383 383 
Gold certificates.............. 10,052 10,052 10,052 10,052 10,032 
CO eae 250 250 250 250 250 
Bills discounted (domestic)... . 2,608 1,895 1,968 2,091 1,898 
Do OCIS 297 183 182 47 “~ 
Loans and advances to the 
NED. . co ctnecceveces 1,300 | 2,100 1,300 1.300 1,300 
Other loans and advances .... 1,057 1,015 1,326 1,348 1,314 
Ratio of cash reserves to ' 
liabilities to public -*...... 15% | 18% ' 39% 73°38 % 752 % 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
Nov. 28, Nov. 13, Oct. 28, | Oct. 13, Nov. 28, 
1922. 1922. 1922. 1922. 1921. 
Assets. | Drachme. Drachme. Drachme. Drachme. Drachme, 
Gold and balances } 
BEE Scinnsexees 1,438,929 1,369,589 1,363,191 1,351,025 1,345,932 
Government loaner 
and securities ... 2,838,106 2,737,537 2,740,668 2.742.279 2,170,859 
Discounts and loans 1,277,120 1,243,028 1,196,457 1,169,965 679,345 
LisBILITIES 
Notes in circulation 2,808.968 2,644.687 2,482,703 2,326,896 2,100,134 
rnment depsts. 242,582 292,952 336.539 | 385,470 142,340 
Private sight Sepia. 939,774 908,571 894,252 865,385 | 834,984 
Private deposits a 
fixed dates ...... 1,012,265 1,011,986 1,012,124 1,012,654 934,266 
RUSSIAN STATE BANK. 
(000's omitted.) 
August 1, July 1, 
1922. 1922. 
ASSETS Roubles. Roubles. 
ea 2,353,799 
ER RE ee 5,884,164 2,919,353 
Special credits on merchandise.... 765,063 458,973 
DCD aninnchensunkweseenste 2,050,310 857,623 
PL  <penstecnnebeeneeaaieavne 294,242 233,416 
ICD « icneanconehenesenases 594, 
_ Ree eee 512,166 127,785 
Advances on securities ............ 162,078 ° 148,172 
foreign coin and bonds............ 512,839 409,895 
EES ae 478,194 311,517 
LiaBILITIES. 
Subscribed capital ...............- 575000 .... 575,000 
ina als eae 6,772,649 .... 3,246,143 
Deposits bearing interest. ......... 2,376,766 ... 1377.471 
ina in foreign currencies .... 121637 _—«....... 121,118 
PE iccccccncesecsocccess 7,400,995 cone 2,680,677 


1'864.345 | 1.948'367 $+ 5+730,625 






BANK OF SPAIN. 
(0000's omitted.) 


Jan. 5, Dec. X, Dec. 23, Jan. 14 


January 20, 1993 


Jan. 13, i 7 Oaltioa 

1923. 1923. 1922. 1922, 1922. May ¥, 1; 

Assets, Pesetas. | Pesetas. Pesetas. Pesetas. Pesetas. Posey. 

dl ccvcccccccoe ae | 2,524,°92 2,524,754 2,524,173 | 2,514.66] 527% 
pbtenbennena 644,639 645,594 647,449 623,994 728.5 

oneal and dscts.- eisnass | 2,219,055 2,182,922 2,184,739 | 2,882,103 800.1% 
— a 344,475  =—- 344,475 344,475 A4475 344,475 Mase 
ae --.-, 150,000 150,000 150,000 150,000 150,000 150. 
Circulation eveee.| 4,167,058 | 4,178,766 yes 958 4,095,087 | 4,286,831 501 See 
Nevosite. . _ 1,071,167 ! ‘072, 376 | ' 090.365 | 1,045,537 1,082,160 477 Soe 


BANK OF “JAPAN. 


(000’s omitted.) 
| Dec. 9, Dec. 2, Nov. 25,, Nov. 18,)Nov. 11, 
— 





Dec. 10, j Positiog 


~ , 1922. | 1922. 1922. | 1921 ,Je30, 18), 
ASSETS. Yen | Yen. | Yen. | Yen. Yen, 
Cash and bullion. . 1, 155.287 1, iset51 1, = 753 1,155,607|1,150,931! 1,265,542 221 
Discounts ........ 100,980 152643 85.807 73,351; 73.736, 79,339 47K 
Advanes ..... = | 216,241 221,992 195,898 185,441) 198,962 100,537 SK 
LiaBILITIES, 
ND s essen aueeel 1,137, 402 1,226,037 1,114,231 1,068,962)1,068.338) 1,167,196  yeazp 
Govt. deposits ....| 802,066, 810.916 801,639 806,794) 818,032) 1,584,289 gry 
Other deposits... "| 67/346 63.282) 46,7421 53, 56.458) 46,359 lax 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Jan.6, | Dec. 30, Dec. 23, Jan. 7, Position 
1923, | 1922. 1922. 1322. May 3B, 9 
ASSETS, Marks. Marks. Marks. Marks. Marks, 
eeedinnen asl 1,004,843 1,004,843. 1,004,845. 995,395 13134 
Of which deposi- 
ted in Bank of 
England ......! 50,032) 50,032 50,022 | 
EE x censucine seaqeee 69,234 69,195 on n :712 
Treasury no eeee, 291,225,018) 238,481,105 241,076,277 4 903,056 | 343460 
Bills discounted. + | 1,532,082, 344) 1,606,699,655. 1,365,019,631 119,693,959 60.7% 
ILITIE 
Notes in circulation (1336, 500,525) 1,280,094, 831) | 1,369,909,782, 113,139, 872 | 2,013,860 
Deposite +++ 459,693,254 530,526.287 | 435,121,750 16,822,768 | B42 Me 


BANK OF ITALY. 
‘000° - omitted.) ’ 


Dec. 10, | Nov. 30, | Nov. 20, Nov. 10, | Nov. 530, | Position 
| “tga, | toa 192, ~Sag@a. | agai. | "May 3.18 
ASSETS. | Lire. | Lire. Lire. Lire Lire. 
Total cash ..... 2,302 | 1,368,086 1,340,619 1,333,469 | 1,403,684 | 1,221,875 
Inland bills...... ‘| 4,515,834 | 4,596,211 4,502,025 4,521, 739 | | 3,423,952 418,40 
Foreign bills ....| 9,523 9,550 9,534 9,529 | 19,489 | 810 
Advances to the 
Treasury .... 6,113,058 | | 6,108,202 6,111,994 6,111,451 | eaenaw nil 
Other advances. .| 1,824,151 | 1,955,216 2,034,570 2,263,728 | 2,695,661 79,175 
Securities ...... 395,40 | 395,515 395,056 395,067 | 419,925 205,70 
LiaBILITIES =| j 
Note circulation |13,824.276 13,958,195 13,940,734 14,228,437 15,892.2357 1,556,925 
Deposits & drafts) 1,629,606 | 1,734,104 1,647, 294 — 1.636,202 | 1,752,900 193,975 
NETHERLANDS BANK. 
(000’s omitted.) 
| Jan. 15, Jan. 8, Jan. 2, | Dec. 27, | Dec. 18, | Position, 
1923. 1923. 1923. | 1922, | 1922. [May ? 
AssErs, Florins. | Florins. Florins. | Florins. Florins. orins 
DER cecccesces ee»-| 581,790 | 581,790 581,790 | 581,790 {| 581,790 % 
EEE atacssunetes 7,172 | 8.1856 8.731 8,990 | 9,074 | 84% 
Oscts. & advances 422.980 429,855 453,815 | 419,369 | 395,362 | 153,50 
LIABILITIES. 
Notes in circulat’n. 982,252 995.657 1,013,945 | 974,963 | 969,2 l 316,632 
Deposite .... ..... 38,368 | 30,398 = 35.587! 48.965 | 31115! Sale 
- NATIONAL BANK OF ROUWANIA. 
(000’s omitted.) 
| Dec. 16, Dec. 9, Nov. 25, Nov, 18, Dee. 1 
| 1922. 1922. 1922 ' 1922. - 
AssEts, Lei. Lei. Lei. Lei. 
aa 533,154 533,054 | 533,053 533,050 ees 
Bilver, &c. .......... 604 508 | 430 636 3b 
Government loan ... 12,550,329 12,535,195 | 12,535,333 12,571,256 12,545,988 
Other eivences eees| 4,201,641 4,230,170 | 4,218,119 4,148,259 2,235,522 
I — 
Notes in circulation 15,184,171 | 15 304,988 | 15,361,486 15,385,953 13,709,578 
Deposits........- 6,758,984 | 6,651,281 | 6,597,792 __ 6,543,561 5,659,69) 
SWISS NATIONAL BANK. 
(000’s omitted.) 
| Jan. 15, | Jan. 6, | Dec. 30, ; Dec. 23, | Jan. 14, Posies 
| 1923. | 1923 | 1922, | 1922, | 1922. |May3LJ9 
Assets, | France. | Francs. Francs. | Francs. Francs. Francs 
Gold........s0e00-, 537,480 | 536,089 | 535,146 | 534,385 | 550,252 | 1NJ% 
EIREEE senccercocs= | 103.620, 104111 | 103865 108,640 108,240 18,0 
Dariehens-Kassen. 13,072 | 139) 13,246 11,712 | 18,591 | 
Assets & advances) 370,888 | 374,818 452,102 | 392859 | 389,655 | 
LiaBILiTizs, — 
Motes in cireulatn) 865459) 918277 976,426 | 938,785 | 909,149 | S538 
Deposits... 207,325 | 155,6'4 | 165,031 | 147,676 | 207,032, SS 


The Monthly Statement of the Swiss Federal tenn Bank (Darlehenkasee! 
shows that up to December 31, 1922, total issues were F'r.20,812,754 of whicd 


Fr. 15,246,125 was held by the Swiss National Bank, 
BANK OF SWEDEN. 








ee Tee (000's anes: , ieee 
; Jan. 13, | ea. a B Ke 30, Dec. 23, | Jan. “14, tom 
| 1933, | 1922. 1922. 4. 
ASSETS, Kronor. | Shaeee ee. Kronor. | Kronor. Krone, 
Gold ............. 273,924 | 273,958 | 273,984 273,987 | 274,580  1oasil 
Balance abr, and n 
astoreige bills . 145,407 157,840! 158,441 147,566, 125,902 Ma 
and for 
Gov. securities.. 103,959 92,648 92,648 95,34 1563) Be 
Discountand loans, 420,931 458663 490,819 480,842, 531,146 a6 
LaaBSILitigs. | | j | 
Notes in circulatn’) 509,467| 538,125 587.191 547,157 | 553,335 3 
Depos teat notice | 368,954 | 379,540 | 389,460 386.022 | 335,228 | BE 
NATIONAL BANK OF BELGIUM. 

(000’s omitted.) aaa 
| | | Pome 
| Jan. 11, | Jan. 4, | Dec. 28, Dec. 21, Jan. 12, | ae 

1925. 1923. | 1922. 1923. 1922. | 
Francs. | Francs. Francs. Francs. | Francs. - 
Coin sin (gold & & silver 
and ballion) vo] sasaee 341.687 nem $93 es | ty = 
LiaBILitizs, 
Notes in ciroulatn..| 6,778,856 | 6,782,966 | 6,700,886 6,641,656 | soa 
Crrrent accounts.. 318,384 | 398,925 498,381 508,929 
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AUSTRIAN BANE. 


(000"s omitted. ’ 








— Dec. 31, | Dee. 23, Dec. 15, Dec. 7, 
1922. 1922 1922. 1922. 
Ass Krone. Krone. Krone Krone. 
Gold coin and bullion, bills.. = = oat “s 
Silver comm <5 we sees 
Bills discounted. WArTAHM 781,767,394, 671,990,633 640,148,622 679,194,580 
—. ee aed 494.786, 620,062 535,699 720.725 
“Leaminrriss, 38. 3,858.081,366 3,711,593,439 3,478,444.060 
iroulation....- eeee- 4,080,177,2 093, 478,444, 
ES seceeccsea- *** "397,991,960 318.878,473 227,224,050 242,436,806 
- AUSTRIAN NATIONAL BANK. 
(000’s omitted.) Jan. 7, 1923. 
ASSETS. Krone. 
ill ica aac ausnshem auntie inn 1 12-8;2202 
Foreicn DIIIS. .. cee ee cece cere ee eererenrererernecseee 495,915, 
Bills discounted Si cee nde aatseneekewene. ts ene oe 
Preasury Dil]S .....---- sees ee receeeerseeeererereeeee a eee 
Other ASS@tS ....ceceeeeeeeee cee ecereseeceesceenerees 685,566, 
N LIABILITIES eiaiaintiiie 
cans | 
Other liabilities .........0-eee--eeeeeeeeeereceretees 424,529,275 


Nore.—As from January 1, 1923, the Austrian National Bank has taken the place 
‘the Austrian section of the Austro- Hungarian Bank. We give above the laat 
ejurns under the old system for purposes of comparison. 


HUNGARIAN BANK. 


(000° 8 omitted. ' 





7 : | Jan.7, | Dec.3l, | Dec. 23, Jan. 7, 
| 4923, 1922. 1922. 1922. 
ASSETS. | Krone. Krona. Krone. Krone. 
Gold coin and bullion, bille! 15,649 15,559 15,727 12,249 
Silver ooin, 8°, «ia | 5080.07 | SOOL,ReL | 49,869292 | 23,624,086 
ts ra Cc.) ’ I. ’ ’ ’ 9 7 
a ccece.ce| | See 2,016,105 1,970,346 1,155,518 
LiaBILITIES, 
Notes in circulation....... | 74,128,849 75 886.987 | 73,931,297 | 25,109,135 
Neporite ; 6'597 974 4 760.741 5.972.231 2.138.174 


NATIONAL BANK OF DENMARK. 


(N's omitted.: 


| Dec. 31, | Nov. 30, | | Oct. $1, | Sept. 90, ; Dec. 31, | usition 
| 41922 1922 | 1922. 1922. | 1921. |May50,191 

AsseTs. | Kroner. &roner | Kroner. | Kroner. | Kroner. | Kroner. 
Coin and oullion | 228,257 228,2°0 228,301 228,299 228,330 | 76,644 
Loans & discounts | 467,599 462,035 500,693 , 516,854 403,321 88,470 


Debtors abroad 5,933 10,893 9.113 13,745 | 22684 24,102 

Gecurities ...... | 13,593 | 15,562 16,066 15,910 | 39,397 | 11,988 
LisBILITIES, | 

Ofreuiation ....../ 459.354 459310 | 478.134 466,555 | 470.964 | 157,266 

Deposits ....... | 163,710 169211 | 181,481 | 211,064 | 129,078 | 6,696 


BANK OF NORWAY. 


:000’e ome 








Jan. 8, Dec. _ hs Jan. 7, | Position 
1923. toa. | 1922." | Viay31,1914 
ASSETS, Kroner. Kroner. oe | Kroner Kroner, 
Coin and bullion—Gold ..... 147,290 147,291 147,291 147,293 44,224 
= abroad and foreign | | 
aah iain iain 41,182 42,408 39,770 36,257 | 28,533 
Norveia & Forciga Govern- | 
ment securities ......0...- 9,415 9,415 9,415 8,"76 | 8,816 
Discount: and loans cocccee 450,159 479,354 | 455,353 | 445,879 76,911 
LIABILITIES, 
Notesin circulation ...... 363 023 384,775 | 392,839 394,403 113,484 
Deposits at notice ....... 153,415 163,429 | 129.627 124.86 7,188 


Through Koya! resclution of bebruary 5, 1922, it Das been resolved that the ex- 
‘raordinary right of issuing bank notes has been reduced from 50 millions to 25 
aillions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 


(000’s om'tted,! 

Dec. 22, | Dec. 15, | Dec. 8, | Dee. 1, | Nov. 24, | Dec. 23, 

| 1922. 1922. gaa 1922. 1922. 1921. 

ASSETS. | Re. Rs. Re. Rs. Rs. 
Govt.securities ....| 8,58.11 | 8,50,23 89,70 855,58 | 8,56,35 | 11,12,27 
Other securities ....) 12563] 1,2563| 1,25.87| 1,75.87| 1,9609] 1.33,44 
itiaskchescies | 1665.51 | 15.98.18 | 1601.38 | 16,0460 | 16.2422 | 19,6902 
Cash credits... | 27,6454 | 27,05.78 | 25,9343 | 26.5644 | 25,9202} 24.30.41 
Inland peas 522,25 | 5,24,88/ 5,19:7/ 4,41,.20| 429,96] 10,62,8¢4 
Foreign bills........ | 20,22) 12,41 1),93 14,38 16,75 5,42 
Dead stock ........| 2,50,66 | 250,19} 249,01) 248,74 | 248,89 2,33,39 
antes ote 69,02 65,2? 64,54 63,63 53,36 60,42 
; ate other banks 11,07 4,13 7.85 5,29 | 3,79 11,18 
wane ieee | 16,42,85 | 19,40,14 | 21,20,86 | 25,67,15 | 27,0258 | 13,45,05 
Subscribed capital..| 11,25,00 | 11,24,96| 11,24,96 | 11,2484 | 11,24,84| 11,2396 
Capital Paidup ....) 662,50! 5,6249} 562,49/ 562,46 siente 5,62.24 
PORTE ws ss eens 4.11.89 41189} 41189) 411,89) 41189] 3,91,79 
Other dere ts ++) -15:12,92 | 12,1115 | 11,5934 | 11,86,97 | 10,8405} 7.99.51 
Lome, Posts... 5408.40 56.60.34 | 57,6456 | 61,7091 | 63,5345 | 64,43,27 
pOans agst securities 88.50 89.02 | 10960} 11669) 1,17,15 40.38 
ries 1,45.65 | ae 1,38,86 | 1,353.96 | 1,24,99! 126,35 


The above: ine lollec 8 


z 

Deposit. in Lond’n 194 | 3 | 201 i72 184 43 
V'nces in L’nd'’n 730 

Cash, &., at other | ae ” ee _ = 

banks in London 68 | i 30 20 0 





aire BANE — EGYPT. 


___(000"s omitted.) 
Nov. W, = Sept. 50, , Nov. 50, Position 


1922 1922. 1922 1921. May 31,1914 
Gold . onan. rss $559 arse an362 | “ae 
Goversamens sasezisieg 272°" go6 bed 
“on Uianrrrins oseia 42,149 41,589 36,058 59,994 | 2,084 

Deirculation ...... 33,007 32,781 27,615 | 
Government deposits ...... 8,196 6,088 Her a y00 | 1315 
Mber Aenosine : 12,043 12.313 11,084 12 707 | 2.660 
‘By autho rity 


a liew of gold of the Reaetan Government British Treasury Bills were deposited 
BANK OF FINLAND. 





: (000’s omitted, 
Dec. 25, | Dec. 15,| Dec. 8, | Dec. 23, Position 
Acseen 1922. 1922 1922. i921. May30,1914 
Re: , Pomk | Fmt. | Pomk. | Fem | F. mk. 
Balance sbrosd and foreign, | “S873 | 45875) 42625 | 35,001 
ss semiiatinen ans 
Pinnist ; and Foreign Govern- oo) wae | 921,479 | 411,460 90,379 


Ment securities | 
Discounts and Inang’""""""* 909955 | 609,955 | 612,424 | Bolles 21,826 
Lane leans. secsees| 621.942 | 530,775 | 508,838 | 515,197, 105,151 


Botes | 
fctreulation ........, 1,409,403 | 1,355,872 | 1,3e8.ae8 $58.89 siaaaer | | "21.205 


| 
j 
} 


MOQ) notice .........., 447,090 501,158 


BANK OF PORTUGAL. 
(000’s omitted.) 








Nov. 8, Nov. 1, Oct. 25, | Oct. 18, Nov. 9, 
1922 1922. 1922 1922 i 1921. 
ASSETS. Escudos. Escudos. Escudos. Escudos. | Escndos. 
Coin and bullion .. 26,829 26,866 26.843 | 26,829 27,623 
Of which gold ...... 8,577 8.577 8.577 | 8,577 8577 
Balances abroad .. 24,721 30,985 4977 | 27,784 3,185 
Discounts .......... 166.043 167,195 166,654 166.927 112.815 
Government loans.. 860,097 860,097 860,097 820,097 620,109 
LIABILITIES. 
Notes in circulation 993.835 | 987,507 971,143 965,700 689.466 
a a 48,383 | 45.104 45,764 44.154 50,3901 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
| Nov. 22, | June 30, May 31, | April 30, | Mar. 51, {| Feb. 28, 
1922. 1922. 1922. | 1922 1922. 1922. 
|} Levs. Levs. Levs. | Levs-. Levs. Levs. 
Gold and silver ....| 58,216 57,727 aoe — | 58,133 | 58,353 
Foreign bank notes) 1,342 i we | ws 
Foreign bills ....... i 2,083 | ‘ | | 
Balances abroad....| 911,672 


Notes in circulation | 3,957.225 3,800,625 3758,71 | | S721, 974 ism | saison | sec 5,602,489 
Advanc’s tothe Stat: | 3.8 7,230 
POLISH NATIONAL BANK. 
(000’s omitted.) 


“7 Dee.. 31,, Dec. 20,; Dec. 10,; Nov. 30, | Dec 31, 








| 1922. 1922, | 1922. 1922. 1921, 
| Polish Polish | Polish Polish Polish 
Asse. | Marks. Marks. Marks. Marks. Marks. 
intcmnescnapencncesces | 41,012 34.593 33,885 33,810 24,900 
Bs eccces oneness ial 44.126 44.121 94,196 44,193 42,600 
Ree | 539,236 600.655, 165,124 232,476 94,500 
Foreign banks...... eeseee. | 6,271,202 1,865.937) 2,624,686 2,999,416 | 13,115,100 
Advances to the Govt...... 1675 ,600,000 582.100,000 545 500,000) 519 500.000 | 221,000,000 
Private —_ and discount: ‘181, 304,874 179,249, 469) 159, aeeni 148,598,225 | 34,624,400 
LIABILITIES, 

Notes in circulation ....... 193,437. 499 728.803, 138 690,087, 269 661,092,353 |229,537,600 
NE in cc celeateaeniedets 132,504. .208 132. 886,288 1 124, 164,207 116.320, 193 49, 014, 000 
BANK OF LATVIA. 

(000’s omitted.) 

Jan. 10, | Jan. 3, Dec. 20, Dec. 13, Dec. 6, 
1923. | 1923. 1922. | 1922. 1922. 
| Lats. | Lats. Lats. | Lats Lats. 
ASSETS. | (Gld. Fes.) ( au, jae )| (Gla. Fes.) | (Gld. Fes.) | (Gid. Fes.) 
ee | 6,120 2,876 3,708 3,981 
Gold coin and bullion} 13,023 13021 | 13,016 13,013 13,007 
Foreign banks ...... | 32,041 31,975 | 29,746 28,032 25,165 
Discounts and loans | 10,342 | 10,276 | 11,182 10,154 10,176 
Other assets ........ 1,277 | 1,410 1,743 2,499 | 1,505 
LIAB. LITIES. | | 
Notes in circulation..| 11,440 8,990 7,70 | 6,740 
Capital paid up...... 8,000 8,000 | 8,000 8,000 
Government deposits} 22,678 | 22'539 | 20,077 21,981 15,949 
Other deposits ...... | 14,274 | 14243 | 14,116 14,583 19,060 
Other u.bilities...... | 66ll | 606 | 7,380 4,912 4,085 
BANK OF LITHUANIA. 
(000's omitted.) 
Dec. 31, | Dec. 15, | Nov. 3,.| Nov. 15, 
} 1922, 1922, 1922. | 1922. 
ASSETS. Lt. Lt. Le | 
Cover for the emitted banknotes— 
I CdiitaAldhanbegoinsancdaddiabinens | 15,190 | 15,180 | 15,169 | 12,347 
DU cietienhenucensaccuadudesiansdetets 2 2 Dom? om 
Dollars, £sterling & otherstable cur’ncy| 17,823 14,478 12,696 | 5,700 
Other for ign eurrency ................ “I 10 2335 237 | 772 
Discount and credit ................+- 8.568 5,444 2,590 | 5,904 
Se I iis ds os vccccsncnasctnesete } 3,199 1,753 - 605 
LIABILITIES. | 
eh icicncka. xaacean maw eaiheun | 12,000 10,935 10,934 | 10,921 
Banknotes in circulation ... ............ | 30,377 24,630 18,0652 14,04 
Due to the Government Treasury........ 243 2,006 | re 
I. incu dame cue aawenedadn | _2,293 1, 526 | 1049 | 315 
‘BANK OF ESTHON IA. 
(000’s omitted.) 
No v. 30, 1922.; Oct. 31, 1922. | Sept. 30, 1922. Dec. 31, 1921. 
ASSETS. E. Marks. E, Marks E. Marks. _ E, Marks. 
Gold, for. coin, and notes 62,809 | 74,186 89,635 81,944 
IE: canto canescens - 610,042 577,608 454,296 158,657 
Discounts and loans .... 2,962,347 2,709,073 2,356,474 | 1,399,774 
Foreign banks .......... 1,445,161 1,402,119 1,412,441 | 207,555 
LiaBILITIES, 
Capital paid up.......... 250,000 250,000 250,000 250,000 
PIED ccoccsccccecccncs 37,771 37,771 37,771 | 10,674 
Notes in circulation......| 1,300,000 1,300,000 1,000,000 350,000 
cnt themnsandoe .. _ 3,336,510 3,040,583 2,940,355 1,103,823 


BANE OF CZECHO-SLOYAKIAN REPUBLIC. 


(000’s omitted.) 








| Nov. 15, | Dec. 7, | Nov. 0, | Nov. 23, | Dec. 15, 
1922. | 1922. | 1922. i932.'| 1922, 1921. 
ASSETS. Cz.K. | Cz.K. Cz.K. | Cz.K. | Cz. K. | Cs. K. 


*Liabilities of the) 
Austro- Hungarian } 
Bank to the Bank- 
ing Office ....... |10,096,715 '10.096,715 110,096,715 10,096,715 | 10,096,715 | 10,084,504 

Dise’nts & advances) 1,898,917 | 2,064,606 | 2.061595  2,404.404 | 1,971,416 4,256,488 

Gold & silver hold’ gs, 817,821 | 817,361 | 816,577 820,200 819,232 | 1,283,561 

Foreign bills and| 
balances abroad. . ; 1,648,980 | 1,029,220 | 1,347,422 | 1,540,670 | 1,648,027 én 


| 


os re 617,871 | 312,515 | 332,095 534,165 493,686 | 1,346,840 
IABITITIES. | 

State n'tes in circ ‘itn! 9,708,291 | 9,783,571 | 9, 785,675 | 9,996,550 | 9,531,450 |11,663,261 
Deposits _........ 3,288,412 | 3,389,954 3,527,803 3,570 501 | 3.449,760 | 2,267,280 
Otner liabilities . .. | 2,083,601 | 1,146,912 | 1,340,926 | 1,465,106 | 2,067,866 | 3,020,852 


* Resulting from bank notes, current accounts, ey od bills issued by the 
Austro-Hungarian Bank and taken over by the Banking O 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


(000’s omitted.) 

| Dec. 31, Dec. 22, Dee. 15, Dec. 8, | Dee. 31, 

1922. 1922. 19a.’ | i922." | Isai. 
ASSETS, Dinars. Dinars. | Dinars. | Dinars. | Dinars. 
Gold ......... soccees| 64,0135 64,003 | 64,002 63.996 | 74,183 
Other coin and notes 17,701 17,431 | 17,262 17,190 | 19,165 
Foreign credite..... 267,587 266, (29 — 270,334 | 307,999 
Bills ......... seeeoes) 1,921,215] 1,376,398 | 1,405,597 | 1,391,168 | 557,745 


Govt. advances......) 4,517,550 4,454,999 4,454 TAT | 4,595,958 4,418,214 
LaaBILITIES, | 


Notesincirculation..| 5,059,883 | 4,863.895 | 4,883,360 | 4,955,110 , 4683,464 
State credits ........ 312,119 315,711 | 315.711 | _ 325,711 334,273 
Depostts .......000-. 967,728 1,020,978 1,024,450 | 1,069,030 | 511,577 


} 
; 
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av - Ss és ° Par Jan.12, Jan.4, Jan. = 
#2 | ct) Ge | cB 9 Level. 1922.’ "1923." "gg," 4 
g& | 2 d= gh gh tamed 
a = = = = on a 
ce oo ee ‘i | 417875) 46113 4°65) 
Bank rate (reduced trom 34% July 13, % % % 1% 1 | 9 Dollars for £1 | 48666 (42250 | 4649 | esau = 
eptiantnevevsocthesssoqoses! O 3 Sig . | | -4°22125) 4645 | 46762. ei: 
rates — forlfranc 1930 | 819 TO | 6925 | Ee 
60 days’ bankers’ drafts..........| 2% % 32 2 2 forlfranc | 1930 | 782 | 656 6355 | ¢h 
5 months’ 40.....ccccccccccccccs| 2 2 for 1 franc 1930 | 1945 | 18:95 | 1893 
4 months’ do..........c0ceccc0e,| 2 3 2 92 for 1 lire 1930 | 4°37 | 59095 | 4935 ge 
6 months’ do...........sseeeeese : a 2 2 for 1 mark 2383 | 05175) 0-0123 Os, 
aa i | for 1 peseta | 1499 | 15°75 =| 15°74 es} 
coast onthe mea ’ yay HE lag y | AMMEREAI, Ss (Cente tor 2 gatiaer | 40195 | 3661 3960 3571 og 
ee eeeeeeerereee } i Copenhagen ee mr | 0-05 20°15 
Cocvccccccvocccccccococcocccce| Mh : h 4 1 Hy, } : i ‘ iZ Christiania ., * \Cents for 1 kroner 2680 {1575 | 1881 1868 oe 
—— eee on oo Stockholm .... 4;) | 25°00 | 2695 (2693 44 
foment i i 12 61206 «(fA 1 Athens ........ Centsforldrachma 1930 | 445 | 125 (123 | 
opocsseneoeoenooccococoecs 1 }1 ’ 





Nov. a 





Yokohama ..., for 1 4740 | 489 48 
nT aaisssai ae aaa th weds Eo ean eae Geng Kong... . Cente tor H: Kong ¢ oe 6 oo oS oe 
Shang! eeee r Shng. oe 71°75 < 
_ Comparison with the previous weeks :— Calcutta ...... }, (Cents for 1 rupee 2775 | SS) (3145 is 
7 : ~~ | Buenos ires:: ; Gold pesos for $100 10585 |18125 1165 ues iy 
= aneiro ilreis ' 11-2) 
al |_Besk Baile, |_ento Bill, Satuaraloo sn” ‘Comeetertomo | aoeo | 107 | ineo | Ieee |e 
| 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, CONTINENTAL RATES OF EXCHANGE ON GERMANY. 
i | % % % | % % % _— ere - Tote J ao | a 4,\J 1 a 
| | an. an. 1, 
aia la \3 3 3 3 i Level. 1922, “sas |i 
| } a sabdeabhadea 
im fe) | 2|3 Amsterdam ......|Florins to 100 marks! “5926 | 43 | 0031 | 00238 om 
(ig 3 2 3 Owitserland v+ees-|E'rancs $0 100 marks Be | 274 086 0-05 Oat 
i )3 d | fe | 2 |3 Copenhagen .... 0046 | Ont 
iz is i; iz 213 lg Brockholm ......}|Kronerto 100 marks 88:88 { a 0-035 | oui 
Bae Po aR og Christiania .°+.- | Ov | Ome 
| 38 peagliiid indie’ ba , CENTRAL AMERICAN EXCHANGE RATES. 
| | 2? | i 2 | A 1% = =6fe } is ° The Commercial Bank of Spanish America, Limited, quots 
| 2b th 2 3 3 13 7 the following rates of exchange :— 





: oom ___ Country. ParValue. Usance, {Year,1923.! Fax 
Date Rate, Date Sai a 80 a : } : h Sande | 13. ; . 
% Changed. Ch . r eeeeeeeeeeee mores t0 £1 ooee! 10-00 Sighs iD Jen. 164 
Discount sesseseee 4 oe July 151922 .. 4) .. June 15, 199% fee a = | © iStsia 
Deposit ...ccccceeee ly ee June 15, 1932 ee 2 ee Feb, 16, 1922, — Ee pacocccces EO OR EE oo) 48665 | ” i - 4% 
OVERSEAS BANK RATES. Soo eee e028 S| Ben | a 
Bank Rate Bank — BEB. cc ccccces ones to £1.... f 1 ec, 
cH 2 | “Changed. & Bolivia.............. [pence toBoliviano 1920 | __ Dec. 9! ik 
Amsterdam .... July 18,1922 .. Madrid ........ May }1,1932 .. 
Athens .......- May 15,1920 .. 6% | Paris .......... Mar. 11,1922 .. 6 ESTHONIAN EXCHANGE RATES. 
Brasecis «0-00 i tae 2 oA = ypenaonennn say in — ° 5 The Bank of Esthonia quote Reval exchange rates as below:- 
eeeeee oe > oe . . aii cgnswovens — io. ee 3 ees 
Galoutia s.cc-ccs Jane 2 ox ae Sas ae “ Dec. 30, Jan. 2,| Jan. 4, Jan. 8, | Jan. It 
Christiania .... Aug. 17,1922 .. 5 | Swiss Bank Reval on ome ae . ca + : a 
Gopenbagen «... Apr. 25, 1923 + | APIBCOS -seeveee Aug. 17,1999 .. 3 19a, | (1935. | 1933 | 19 
e00e t. os | Tokio .......... Nov. os | Belling.) Welling. | Selling.) Selling. q 
Lisbon.......... Beps 3,1920 .. 7 | Vienna’ ........ Sept. 2,198 :. 9 | London - (cheque) £1 | 1586" | ‘187 oor * | polling Oo 
New York Fede- Warsaw ......-. Sept, 1981.. .. 7 | New York ,, | $1 W275 | 4275 wee | H275 | WIE 
| Fmk i - 
RATES OF EXCHANGE. Stockholm }, | 100Kr | 9,260 | 9,250 | 9,275 | 9,200 | 920 
jan.20, | Jani2, | Jen.29, [Peas % | dome | 2500 | soup | anes | deo 1s 
' an. an.12, | an. | | = 
Santen en | |Usance Par. “1932. 1925.’ "1923," | Amsterdam |, | 100 Hf, | 13600 | 13570 | 13550 | 13600 | 15 
ar ae te sesleone |eee | | |e | us | 
Paris ........|francsto £1 | T.T, | 25°224 | 5207-12 66°25-35 6990-70-00 2 » | *° ‘ 
Berlin ......-.\marks to £1 | T.T. 20-43" | 850 850-853 48000-49000, 90000-35000 | Rome » | - | 1,735 | 1,740 1,785 1,740 1 6h 
Vienna ......|krone to £1] T.T | 24°02 | 13500-14000 320000--340000 320000-350000 autien : a” | | 2,285 be > oe 
Prague ......|krone to £] T.T. | 24°03 | 245—25C 161—163 | 166—168 = zerlan » | | 6,550 ni a 
Warsaw ......|P.marksto £]| T.T. | 20°43 | 13500-14000 90000-100000 140000 oo » | | 7 ee ee 
Bukarest .... pet to a | ze =m | $0 6vtnem 840—850 1 — we Fee a .* a8 kOe es 
Budapest ....{\kr. to 7, - 12000—14000 11000— 
Constantinople to £8) T.T. | 110 | 665-685 770-810 | 680-740 LATVIAN ‘EXCHANGE RATES. 
Belgrade......\ajnensoal | T’P: | 35-22 | Sos i. | 1 
pevens 2, | -4 } 
Amsterdam . to £1 T.T. | 12107 | 11-54-55 | 11+ 784-794 | 11+ 76-77 Dec. 6, — 15, Dee. <. $0, |. Jan. 2, = 
Brussels ..... wodl | T.T. | 25°294 54°30-35 =| 72°80-90 = 76 90-7700 Riga on— | Lats for 1922. 1923. = 
Christiania . to £1 “T. | 18159 | 26°86-90 | 25°10-15 | 24°97-25°02 ees eens we = 
Btockholm .. == } os si | ooo 17°39 «| :17- 31-34 | | Selling. | Seine Selling. | Sell Selling. cent 
; tof] ‘TT, "159 | 21°03-05 =—§- 23° 35-45 | 24+ 00-05 poeenennenengeneis =_—-ean 
ors ..\F.marksto£]) T.T, | 25°22) | 227-229 188-189 | 187—188 London om £1 2359 2392) 2390 | 93.86 - 
Greece ......|drachmetosl| T.T, | 25°29) 96-97 | 380-385 | 380-390 | New York . $1 | 659 | 58) 516 | 515 | = 
i uesersaes £1 | BT. | & | 963-978 = |« 938 - | 97—97 Paris ...... | 100frs. | 3.2600 | (36.74 | 38.70 37.84 | 18 
Switzerland .. to£l  T.T. | 25°22 | 21°67-69 | 24°70 | 24° 88-93 Brussels..... l00frs. | 3346 | 3386 3554 | 384 96% 
Madrid ...... to£l T.T, | 25 28+ 26-28 | 29° 71-76 | 29°85-90 Switzerland | | 100 frs. | 97.86 | 98.13 | 97.81 | 97.65 54 
Lisbon........ toescu.| T.T, ry | 4-3 34 vs 4a easel = ae =o - a ie = ine 
a oe oe | cal coes | Pa S| mt Christiania, 100 kr. | 96.78 | 98.54 | 96.99 iM 
> Copenhagen, 100 kr. 106.36 | 107.92 106.79 105.58 104. 
Prague ..... l00kr. | 1647 | 16.27 15.17 15.96 16.2 
Amsterdam  100fi. | 20653 | 207.19| 205.95 205.84 
Berlin ......| 10,000 rmk.| = 6.25 | 621) 7.84 741 5 
Helsingfors | 100 fmk. 13.11 13.04 | 12.88 12.83 i 
Reval ......| l00emk.| 152 | 152 150 | (150 . 
Warsaw ....| 10,000 pmk.| 400 | 35 3.25 | 3.25 3& 
eee i 100 lite j 51,60 | 51.50 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— Selling. 
Jan.19, Dec. 21, Dee. 28, Jan. 4, Jan. 11, Jan. 18 ee |_ #& 

1922. 1923. 1923. 


Time ens days’ mixed coll) 





IRISH BANKS’ RATE. 


+ Rate for previous day. 





















|January 20, 1993 


RATES OF EXCHANGE. 





seeeee op (Conte for Can. $1 
‘Cents 















































Note.—The unit of Latvian money | is the Lat, equal to one gold franc. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








9, 19m 
CURRENT RATES IN NEW YORK. i SE. ._.| Same Sem 


SoC O Ree eee eee eee 


Bank acceptances :— 
Membere—eligible, 90 days 


Non-mem.—eligibie, 90 days 
bie, FO ceveccce 
9O0days . 


T.T, See eee eee eee ef } 3 prem. 3 dis. % oS 
" ‘% ° . =< a ent eee ee *l % prem. | 2 2 ” 2 ” ee: 
at Me : th a. an a im: ‘f =| ie * 
= eeliing Rates BO GRIS ccccccccccccccce 7 % ” ” ae 
4 4 4 EEGIS dccccececes cana a et ¢ 
4a: ‘ a 4 44 a eee eee a ee 
4 .. 4 =: 4 44 * No premium allowed on amounts under £100. 
4. & 4 43 (s) No discount aliowed on sales of T.Ts. or demand dra ater 


London on South Africa, South Africa on ian 
Buying. Belling. Buying. 


1922, 1922. 1923, 








Union of South Africa. Union of South Africs 


Jani 





Common’ 


—_—— 


Outstandi: 
In paper c 


T 
India 


Tende: 
Rs, 50,00 
\llotted 

n Bom! 
transfers 
Bombay 
transiers 
Rs. 3,17, 
telegrap 
above 1 
is 4%, 
Rs. 7590 


The g 
longer : 
stock © 
pared w 
















January 20, 1923 ] 


OVERSEAS DOMINIONS RATES. 
EALTH OF AUSTRALIA AND Dominion oF NEw ZEALAND. 


Commoxw 


—— 











London on Australia and Australis and New Zealand 
New Zealand. on London. 
Baying. Selling. Buying. Belling 
| New Aus New Aus | New | Aut-| New 
sralis. Zeal'nd. tralia, Zeal'nd, tralia. ss tralia. Zeal'na. 
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97h i sw | «o | = 
97 97 | = 
| “* 


: 8333 ;% 


| | 
978 | 
da seeeee oe 7 | 
ieee eeeere 964 964 ee | oe 97 38 


days ..---- oe es ‘ ee j ee ee ee 
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INDIAN TREASURY BILLS. 





March 31, Jan, 13, 

1922. 1923. 
Rs. Rs. -_ 

Outstanding with public ........ 53,96,70,000 .... 27,35,26, 
Tn paper currency reserve +++++-+-  57,89,00,000 ....  49,65,00,000 
Total ....ceeeeseeeeees+ 111,85,70,000 .... — 77,00,25,000 

India Office, January 17, 1923. 
INDIA COUNCIL DRAFTS. 

Tenders were received on Tuesday, January 16th, for 


Rs. 30,00,000, and the applications amounted to Rs. 498,00,000. 
\llotted :—In bills on Caleutta, Rs. 32,000 at 1s 4.125d, and 
a Bombay, Rs. 62,000 at 1s 4.135d. In deferred telegraphic 
transfers on Calcutta, Rs. 12,35,000 at is 4.150d, and on 
Bombay, Rs. 25,60,000 at 1s 4.149d. In immediate telegraphic 
transfers on Bombay, Rs. 7,94,000, and on Madras, 
Rs. 3,17,000, both at 1s 4.187d. Tenders for bills and deferred 
telegraphic transfers at 1s 43d will receive about 31 per cent., 
above in full, and for immediate telegraphic transfers at 
is g%d, about 31 per cent. Next Tuesday, January 23rd, 
Rs. 75,00,000 will be offered. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 17, 1923, the 
stock of coin and bullion shows an increase of 45,140 com- 
pared with the previous return. 


THE ECONOMIST. 
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IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 











Kingdom. Kingdom. 
; Week Week 
Countries from which Ended Countries to which Ended 
Consigned. Jan. 17, Exported. Jan. 17, 
1923. 1923. 
, £ £ 
British South Africa ..........; PORE BRM a sc csinccucescccecervess 
Other Countries .............. GaP ON IGE: 6a ccenewicann tie 722,918 
IL: coltacsunihcedolniependitdie 430 
| SPIE me rccannssnneneneniie 710 
WINE: ccavnncsvesitavudias’ 720 
Straits Settlements .......... { 3,760 
Total value of imports nn Total declared value of ex-;|——_____ 
EE cncenes Steceescoress | 708,015 ports registered in the week; 1,503,832 


Messrs Samuel 
January 17th :— 


Montagu and Co. write as follows on 


GOLD. 


Gold continues to be in good request for India, and 
practically all offering was taken for that quarter. Gold to the 
value of $2,576,000 has arrived in New York, $2,430,000 from 
London, and $146,000 from France. The Director of the 
United States Mint makes a preliminary estimate of the gold 
production of the United States of America for 1922 as 
2,375,019 ounces, valued at $49,096,000. This total is $971,000 
less than the product of 1921, and less than half of the record 
production in 1915, of $101,035,700. The Reichsbank has fixed 
the purchase price of the gold 20-mark piece at 35,000 currency 
marks. 


SILVER. 


The Indian bazaars have continued to buy for shipment, and 
carried the cash price to 32}d on the 15th inst., the highest 
quotation since November 23rd last. The scarcity of silver 
for immediate delivery created a still larger premium for cash 
—1id. Some Indian sales*have taken place, and some supplies 
from the Continent have been forthcoming. China has not 
been active, though business has been done for that quarter 
either way. Owing to lessened demand from Indian bazaars, 
there was a sharp fall of 3d to-day in the cash price. It is 
announced from Washington, under date of the 3rd inst., that 
the total amount of silver purchased under the Pittman Act 
Was 150,630,076 ounces, which inciuded a purchase of 72,000 
ounces on that day. 











CITY OFFICE... 
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MOSLEY STREET. 


THE BANK 


LIMITED. 





Members of the London Bankers’ Clearing House. 


PRINCIPAL LONDON OFFICES: 


“ 20, BIRCHIN LANE, E.C.3. | 
2, COCKSPUR STREET, S.W.1. | 


PRINCIPAL MANCHESTER OFFICES: 


ST. ANN STREET. 


AND 166 OTHER OFFICES IN LONDON, LANCASHIRE, CHESHIRE, YORKSHIRE, DERBYSHIRE and STAFFORDSHIRE. 
iS PREPARED TO ACT AS TRUSTEE. 


FOREIGN EXCHANGE, SHIPPING AND AGENCY FACILITIES AT EACH OF THE PRINCIPAL OFFICES OF THE BANK. 








BALANCE SHEET, D&CEMBER 3ist, 











1922. 
LIABILITIES. ASSETS. 
Capital : £ s. d. £ s. d. £ 2 
pital, Nominal vt i a os 10,000,000 0 0 Coin, Bank and Currency Notes, and Balances with the 
Viz. : 1,800,000 **A"" Shares of £5 each, ——————as Bank of England .. a i - ie -- 5,146,084 14 8 
— 1.600.000 B Shares of £1 each. Balances with, and Cheques in course of collection on 
coe Issued, £8,1 viz.:— seiner Banke inthe United Kingdom .. .. «.. «+ 1,818,619 3 8 
562,500 £5 A" Shares, Money at Cali and Short Notice .. ee ee -» 2,934,894 17 11 
312500 £8 BY gene £1 pela oe ee ‘ene : : | Bills Discounted. e re we tenes 815 1 6 
1,875,000 0 0 ritish Government Securities .. ee ee ee ee 722 6 5 
Deeiann:th ’ Other Investments ee oe +» 944,057 14 7 
reserve Fund i = om 1,150,000 0 0 
Unpaid Dividends sf a + 2,423 19 1 " 20,841,193 18 10 
‘vidend, December, 1922 -- 126,953 2 6 nen 47 ae aes to Customers and other Accounts 19,522,868 © 1 
' j an remises Account... es ee ws se ae 44198 
Balance of Profit and Loss earried forward 43,120 14 9 Liabilities of Customers for Acceptances, Endorsements, = 
—— &c., as per Contra .. “a oo a oe oe “a 12129 


Current, Deposit, and other Accounts 
‘abilities for Acceptances, Endorsements, 
&c., as per Contra ee .* * 


£41,575,327 3 5 


WE RE REPORT OF 


the Head Office, the London Office, and at the 
ils Discounted. We have also verified the 


&bove Balance Sheet i 


3,197,497 16 4 | 
37,626,708 4 4 


751,121 2 9 | 


| 


| 


onmmnneunetmmnend) 
241,575,327 3 5 
ee 


VHE AUDITORS. 

PORT TO THE SHAREHOLDERS that we have examined the Accounts and verified the Cash in hand and Cheques on other Banks at 

rincipal Branch Offices, the Balances with the Bank of England, Money at Call and Short Notice, and 

Office and w ) nvestments of the Bank, and have compared the Balance Sheet in detail witn the Books at the Head 
&né with the Certified Returns from Branches, and have obtained all the information and explanations we have required. 


In our opinion the 


8 properly drawn up, so as to exhibit a true and correct view of the state of the Company’s affairs, according to the best of our 


‘nformation and the explanations given to us, and as shown by the Books of the Compa 


Mancuester, llth January, 1923. 


ny. 
ASHWORTH, MOSLEY & CO., Chartered Accountants, AcprTors. 
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Ne ener rarer ee errr reer eer 
Iyp1an CuRRENcY RETURNS. 
(In Lacs of Rupees.) 


Dec. 22, Dec. 31, Jan. 7, 
ee 1922. 1922. 1923. 

Notes in circulation .............. 17,483 .. 17,418 .. 17,374 
Silver coin and bullion in India .... 8,725 .. 8660 .. 8,614 
Silver coin and bullion out of India . 
Gold coin and bullion in India .... 2,432 
Gold coin and bullion out of India.. a 
Securities (Indian Government) .... 5,742 
Securities (British Government) 





British Broken Hitx.-- Mill returns for fortnight ended January 131) + 
tons crude ore produced 1,000 tons lead concent: ates, containing 612 tons lead —— 
26,500 ozs silver ; also 940 tons zinc concentrates, assaying 85 per cent lena e 
ozs silver per ton and 44.5 per cent. zinc ; 150 tons carbonates raised. Two = 
stoppage. rm 


Cornish Kaourm.— Production of china clay for December : Washed, 1,505 ton 
dried, 1,765 tons : dispatched, 1,558 tons. = 


SvuLpuipe Corroration.—During the six weeks ended December 30, 1929, }) , 
tons of ore and 2,867 tons of slimes were mil ed at the Central Mine, produce 
2,73 tons of leady concentrates (including 393 tons from the de-leading plans 
which assayed 46 ozs silver, 65 per cent. lead, together with 4,335 tons zine... 
centrates, assaying 10 ozs silver, 6 per cent. lead, 46 per cent. zinc per ton. 7” 


Teniwy Mrixerats.- Production of china clay for December : Washed, 644 tons 
dried, 1,180 tons ; dispatched, 1,415 tons. 







































































.. 2432 .. 2,432 


.. 5.742 2. 5,743 
| ne cs | 


No silver coinage was reported during the week ending 7th 
inst. The stock in Shanghai on the 12th inst. consisted of 


preat W 
ond. & 
Do s@ 
ynd., ¥ 








about 23,400,000 ounces in svcee, 31,000,000 dollars, and 150 Ww alent 
silver bars, as compared with about 25,000,000 ounces in sycee, COMPANY NEWS. etrop: 
30,000,000 dollars, and 180 silver bars on the 6th inst. a aw 
on. & § 

GOLD AND SILVER PRICES. DIVIDEND ANNOUNCEMENTS. ares 


. Dublin | 
The price of gold and cash and forward prices of bar silver 


Rate % per Annum, except where | Dividend 

































































. . . . | . 
during this week and in previous years are as follows : — | | marked % or stated in Casn. — | for Whole Do 88 
eee ee ie Bee ee ae enn ae a _ = Interim div. + Finaldiv. | Years, 4 - 
oan | | Name of Company. \Interim|Date of}! Method \Lat'st, Pre ik 
old, | ilver. ilver. or Pay- | of ly : 
ee es ae me | Final. ment. | Payment. | Year. viow 
ce Raliways hy. ene “| + 61a 
1925, Per | Cash, | Forward, | Date. Cash, East Indian. Def. Ann. and Class ; 2 
Ounce Per | Per | Per ip” et, BR, onc cc ccns ee 3% si Subject to tax ‘ " 
* | Ounce. | Ounce, | Ounce. | Egyptian Delta Pref. ..........  .. | se és | 4/5 
aati acs i | Great Northern (U.S8.A.) ........ 24% Feb. 1 <-. | ss es — 
| d a | Louisville and Nashville........ $34 p.s. Feb. 10) Less tax ; 
. ; d d | Rohilkund and Kumaon ........ 6%t ae a ii ij 
Jan, 13..; 88 9 314 30%; Jan. 26,1917 37%; Banks. eins Sal 
i. > Bank of Victoria............-.+. P eb. os 
-. = s | es Slt 25, 1918 4358 Belfast Discount............0+-- 7 ee Less tax D ee 
16..| 89 3 324 31} 25, 1919, 483, | Ciydesdale...........-..00c00e0-| oe :. | Less tax | is | ij 
17 -| 89 5 32 304 23, 1920 794 Commercial of Sydney ........... 10° ‘Jan. 23 ee a: pata es 
1. 8 9) Hz) 31g | 21, 192) 40 Miboreien . .. aanreeeeerssceeens 5! ps. ia we | a 
4 mperia! of India................ ~ ax e | i 
19..| 89 6 nom| slg; 3 20, 1922 34g Isle of Man Banking ............ 20t (&bonuls5%) .. | | 22h) Asear 
a . - nes A ——— | Munster and Leinster .......... sm = Less tax 5/ in £ 20 Barsi 
Royal of Canada..............-- ar. ee me et 
NOTICES. Union of Manchester .......... 5/ p.s. Jan. 6) Less tax }10/p.s. 10/ps. Bengt 
> a Insurance. Bomb 
arciays bank, Limited, announce that they have transterrec Indemnity Mutua arine ...... | p.s. (& bonujs 5/ p.s.) Less tax 45/ p.s 45) ps 

Barclays Bank, I ted hat they | f 1 y Mutual M 20 ‘ bonuls 5/ L 45) p.s 45 = 

. . : ° R | | ; 
their office from 450 London road to new premises at 444 ncaittunent — cecoeel 5% Feb. 3 Less tax . ie oe 
London ad, Westcliff-on-Se: . > Manageme rN Dadek Babber ...... weescsesse 7 bs sess tax 5/ in i nil , in 

mn road, Westcliff-on-Sc t, under the man agement of : Ir Bambrakelly Tea and Rubber .. 5%* Jan. 19) Less tax 5/ in £ - - Mair 
A. B. Causton. Brahmapootra Tea ..........-. 5%" .. | Less tax eed Robi! 
. » Malay Rubber Planters ........ “ os es | 5 | nil Do | 
Barclays Bank Dramatic Society announce that, as a result | Sendayan (F.M.S.) Rubber...... .. Feb, 2} Lesstax56in£ | % 1 = 
“rT: . : AD on . Mining. 
of the recent performances of ** Tilly of Bloomsbury ”’ at the Anglo-American Corporation of | 
Royal Court Theatre, the Bank Clerks’ Orphanage has I. on oynseanecae .. Mar. 1} Free of Union tax | 7 

- OE akc cstinks. anne 5% es ne a —- 
benefited to the extent of 4.375. Natal Steam Coal ...... menasenee 5 %* Feb. 12| Less Union tax 1/ in £ _ 

° . . ; i a Other Companies. 

The London Joint City and Midland Bank, Limited, | 4. F, Stoddart ee 4) ps.*.. wh rer Ay 
announce the opening of new branches at 106 Bermondsey a — se eneeeeeeeees ‘5% (plus bonus sh) Ses free | a . BA 
street, London, S.E. 1, and 18 Bridge street, Exeter, under the ee ee eroeee fips.| *: oa. : 2 
management of Mr E. T. Saunders and Mr F. N. Walker | British end Allied investments 5° Feb. 1) Less tax ) | 
. ali. British Mannesman Tube ...... a . - nil | 
respectively. Canada Cement .... een $1 ge Less tax | e _ 

Je are i . . : slay rate .« | Cardinal Investment Trust .... St | ee Less tax 
We are informe d that Mr E. J. Crossley, of Harrogate, has iocsiand Water, Odataal and | Coe 
resigned his seat on the West Yorkshire Local Board of Lloyds RT acer hadutae pues oOeu | 10 |Feb. 14 Less tax ol 
32 r Jl i od havin d Ch >t > > S i a cc ewh ee sabe ent ee } 7 ‘Feb. 14 Less tax oe ° 
oo - imited, ing decided to reside in the South of ti_tan ........ 15%! .. F ”\ 1 y 
ngiand. Distillers’ Company ........... | 8/ ps.*/Feb. 1, Tax free os | or 
Dublin Artisans’ Dwellings .... . 6 al 8/ p.s.| nil Ga 
I i Ms no0--0sse0ceseses | l/ p.s.* Less tax oT Leo 
Foreign —. Colonial Invest.) aia San 
eS ee 9 x“ “0 Stat 
MINING OUTPUT STATISTICS FOR DECEMBER, 1922. Pescen Manty, ond Watis....| 2 Wen. oF a | 
sememcennnenees _eenecememmena a a emnanpthiie | ie lana iieetatatae 5% Jan. 29 ed . Pr 
Tons ‘ Glasgow Alhambra.............. “ a Less tax 5/4 in 
| Crushed. Gold Recovered. Hunter, Barr, and Co........... 10! = ff 8 | 6 
— J. F. and H. Roberts ........... %t (& bonus 24%) .. 12 | 4 
| oe; © , John Crossley and Sons ........ 3/ p.s.! te st 10 | 10 
| sg cs Value. Profit. | john Loveys and Co. ........... a 7 ee * 5 | mu 
Mill. os Mill. §& | Total. J. Sears ‘True-Form Boot), Ord. 
| Pe pS es eres | 2) ps.tiJan. 31 Tax free 3/6p.s-\S/6ps 
| ¥ ev Lanarkshire Tramways ........ 631 oi x 3 | 3% 
To } aoe | - se ter Real P DT westecne es o- | 
Gold. 'Tons.| Tons. Ozs.|Ozs. Ozs. | &£ £ “poemeaeid om —e er bers Poem o. — on 1h h 
Abbontiakoon.............. 688°; .. = a .. (a) 11,716 s London and Edinburgh Shipping 5% | .. Tax free ‘i 
Colombian sacerenees 4,440) ba -_ i% 5,890 Mcintyre, Hogg, Marsh ........ | 64 %+(& bonu's 6d p.s.) .. ie — 
Hampton Celebration...... a we | oe oe +» (a) 1,830 es Metropolitan Trust Co........... | 84%+ |Feb. 9) Less tax 15 | : 
Mexican Co: poration ...... 89,019) .. st ow . ‘s $95,122 | Michael Nairn and Greenwich..| 5%! | | Less tax 10 | . CU 
Mexican of ki Oro ........ 13,505) .. |e. se as $316.440 $175,090 | Miller, Rayner, and Haysom....| 1/ p.s.* | - os Ue Ct 
Oriental Consolidated. ..... a oe ee $88,935 o* National Electric Theatres ....) 20° | .. | oe | os | a CI 
Oroya Links ........ niebin 1,564). Ke -- (a) 8,951 New Tamarugal Nitrate ........ 10 %'} .. | Less tax 15 | 3B Mi 
Planet-Arcturus ; 60%) .. 854 1,432 2,286 (a) 9,699 Omnium Investment, Defd...... 4%t |. i 7|! Nor 
Plymouth Cons. .......... TAO Cw. | Ce as i 7,6:3 Openshaw Brewery ............ /3 p.s.'| | Less tax 15 | b ve 
Prestea Block A .......... 6,601} 4,230) (a) 12,495 - Parker's Burslem Brewery...... 8/ p.s. |Jan. 29) Less tax | es 
Santa Gertrudis .......... a a. pa = “ site $26,989 | Public House Trust (Glasgow). -- | eo | Less tax ; 95 

a ee SD: Sacccocse -| 31517 i sal .. = 216,314 | Queen's Hotel, Manchester, Pref.| 64 (Jan. 31) (Sept. 30 to Dec. 31), on 
SES EEOC 53,150 s i ie ~* (b) 37,039 12,227 | Shanghai Electric Construction) 6 %* Feb. 1) Less tax 5/3 in £ Bi 

—_ ———____— . SS Spanish River Pulp and Paper. ./$1} p.s. .. | Less tax +s \ Bo 

(a) Par value. (b) 88s per fine oz U.8. and General Trust, Defd. ..| 6}%+ | .. | Less tax 2s Co 
: ED 935 -¢3sarhcnaenencns fs a ° nil | & De 
ae ere Sf tt ee ae ee eee ——— | Wharncliffe Silkstone Colliers! in i Less tax ; 5 is De 
\Outpat. | Other Notes in Return. Wilkinson and Riddell......... | (10% & |bonus 5/%) Tax free ; bb EP 
anmene nee SE ns t 
" pper. Tons. ’ Crosses aND WinkwortTH ConsoLipaTeD MuLis.—It is stated that the pre Ip 
ID sticssunseashonnenaes 2894, Blister copper; 2,777 ozs gold; 5,809 ozs | condition of trade does not justify taking any action with regard to dividen on + 
silver. per cent. cumulative preference shares, due January Ist, until final accounts ms La 
Tin. up to March 3st next are available, and holders are informed that dividend M 
ATAMAYO .................. 219 | 114,000 ozs silver. again been postponed. | 
oe panne sete s oy Black tin. Dincteys.—Dingleys announce dividends for half-year of 8 per cent. ax x 
Garum River.............. 17 aa meonee oe 8 ag cent. on ordinary shares. ey No. 2, Limited = a 
2 i) Black tin: tons : : dends for half-year,8 per cent. on preference shares, 10 per cent. on P Py 
— | 7a os Slot. Eig tons actente cost; quasten to ordinary shares, and 8 per cent, on deferred ordinary shares. Br 
Naraguta .............0.0.. 45 | Despatched 48 tons. Law Desenture Corroration.—Net profit for 1922, after providing for incom Sa 
New Chaquitambo ........ | os Est. profit, £900. tax and corporation tax, was £80,028. Directors recommend dividend of 1 ri : 
Yarde Kerri Group ........| 2 ‘ cent., less tax, on ordinary shares, placing £14,291 to general reserve, pay@e?' a 

Senne eee we 66.505 | Week ended Jan. 6th = 3s oe aoe — on Sees ee bonus oa per cent. _———— d 

ineering ...... | . : addi ,»799 to ordinary sharehol * reserve. ts are much in & 
eR eactecat es eet | “Soar | Week ended Jam. 13h, on ‘the 


any previous year, but they include in balance on realisation of securities 


East Kent .....cce.-cse0-0) 9255 siderable sums which cannot be regarded as regular sources of income. 
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Net | 120,000}+ 61,000! 

B, Weatern.......... 28weeks 131,882) 92, + 23,000) 
Net | 34,000/+ 27,000) 

Buenos Ayres Cent. 2 mths Aug.31) 190} 41,145)— 12,738 | 
Central Argentine .. 28weeks Jan. 13 3,305 | 210,000i+ 38,000) 
Cordoba Central... 28weeks 13 1,205 | 54,500/+ 10,000 
Rntre Rios ...... . 28weeks 13. 8112 | =26,500'+ 7,900) 


L.C.C, Tramways... 42weeks, 17 160 £87,014+ 1,207 5,875,937|~ 272,241 
Madras Elect.(2 wks) 2weeks a <« Rs50,026 — 823 50,025 — 823 
Pernambuco Trams,, 2weeks a as £3,549) + 45 6,964! — 648 
Singapore Electric . SwveeksiJuly 29. #7,095'— 6,142 365,271|— 8,509 
= + 10 days. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


4) 
* € H 
=, 5 
“6. RAILWAY AND TRAMWAY TRAFFIC RETURNS. qe 
d ang 7 : 
oe : 
v M. AMERICAN RAILROAD GROSS AND NET RECEIPTS | 
RAIL AYS OF THE UNITED KINGDO This table is extracted from the “ommercial and Financial Chronicle of New York, Va 
a eit Season raieponistpelaaasenciecuptacentesanereemetamnase Sadpcaseettentiegaeie ota i 
i | Mil f Road. G BE i . a y 4 
7 Week Ended Jan. 14,1923. Aggregnce 2 Weeks 1923. | | ore eon ee | See if 
Lug sini eet ate. Increase or |[ner’ase or 
: 3 Mues —— Goods, | Total Seon! Goods, Total 1921. 1922. 1922. Decrease 1922, | Decrease Pa 
a Open. for & &c Re- on 192). on 1921. i 
Cc gers, &e.| &e. | Week. gers,ac. . ceipts. Pie ee - s — = a 2 g . 5 , 
Se ste Bee o> | gatess| SRE | EEE TREE Se etions | saceapes 1 
tems ines 430.520 — 4, 840 | + 54,882.820 
as Western... .-, 3665 | 220,000) 344,000 564,000, 437,000) 656,000, 1,095,000 | yrar."*"* 234,202 «234,986 473,453,886 + 16,059,426 113,468,843 | + 54,637,199 ib 
preat We 661 353,000) 735,C00 1,088,000 , 725,000)1,294,000 2,019,000 ’ 
North-Eastern| 6. ,000) Apr. .... 234,338 234,955 416,240,237 — 15,866,410 80,514,943 | + 23,040,083 ; 
ond. & ; 6.657 | 405,000! 726,000) 1,131,000  822,000)1,259,900, 2,081,000 : 
Do same period 1922! 6, X O00 1°426000 |1.055/00011'677:000| 2°732.009 | May---- 235.333 234,931 447,299,150 + 4,069,751 92,931,565 | + 28,064,928 4 
nd., Mid., & Scottish} 6,9713) 514,000) 912,000 1,828,000 tae, 2201001 J51'700 | June... 235,208 235,310 472.383.903 + 12,376,822 109.445.113 | + 28989678 4 
pouthern .-..-..---+-| 208 | 267,800} 118900 S85 A eee ates] | 4331 | Jaly---. 234,556 «235,082 442,736.397 — 19,960,589 102,258,414 | + 1,964,485 4 
yidiand &S.W. June...) 63. 807 imal seii9i| G4E0S 6,399 m1'002 | AUS «++ 233,815 235,294 472,242,561 — 31,911,054 86,566,595 | 36,787,070 7 
etropolitan (c)...-..| 79), 31,938 | a30'393 —_— = 408.569 | SePt-..-. 235,205 235,280 498,702,275 |+ 1,723,772 91,381,593 |—29.046,959 3 
ae aER.(0)| «- a a { Toit | - {| — go62 | Oct ---: 235,228 233,872  545,759.206 |+ 13,074,292 120 216.296 |—17,683.952 1 
' rgroun ie | | ae : ’ —_— ~ - ae 
(| 37,309), 72,452 4 
maseb.Groupicd.| «| - | «+ {i “aaaiy-- | + a /— 3233 COC ee AND MONTHLY STATEMENTS. i 
m 5) 1 9, ; eal 

Belfast & Co. Down (b)} 80) 4,137) 1,156 5,293), 7,255) 1, Receipts for Inc.or Aggreg’te|, _ } 

r oan &-East. = = aa a ripe ee — Screg Name. poeta: Ending. Week or Month. Dec. | Receipts. jInc. or Dec. A 
fs “riod 1922 799) le hes | dgsanationn momenta eee pereetenieronentinelyrnren | 
ar L Do samme Pevest, ( | 538 9,095) 12.491) 21,586; 16,212} 20,894, 37,106 | AlgomaCent. &| | | | { : 
"hole - came period 1922| 538 10,803. 12,635 23,438 19,428) 21,983 41,411 Hudson Bay! 4 mths Oct. 31 Gross) +@175,091 + 2,324| 757,706: + 18,088 : 
rs, han = “ aa ao ane Canadian Ntn.| Qweeks Jan. 14 .. | @1,105,300' + 141,653} 2,284,300 + 357,006 : 

7 ded January 12, 1923. (c) Week en anuary 13, apn Ntn*)'1 mths Nov. 30 Gross; @6 963,400 + 206.119) 55,703,434 — 7,203,48 
Pre (b) Week em — Canadian Pac. 2weeks Jan. 14 | $210,000 + 286,000 5.778.000 + 328/000 1 
viow meme : ross | $21,421,000) + 2633000 169,309,000 — 7,956,000 te 
ste CanadianPac,* 11 mths Nov. 30 { en 5.726.000 + 2054000) 32.837000 + "868,000 ; 
° Grand Trunk.. 2weeks Jan. 14 .. | £400,657 + 58,186  777,484+ 141,414 ‘ 
OVERSEAS RAILWAY RECEIPTS. Temiscouta ..| 1 mth Nov. 30 Gross) 31,022 ea ae aa . 
pei st 7 ae Ol “*Net earnings before deducting taxes. {Railway and Steamshipreceipts. _ F 
. ns é . | Gross Receipts 5 
: | 8 188 | geen, | TotlGrom OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. : 
ui an Week or Month. eipts, : ross Receipts i 
Name. Sut 3 | ef j ue | 2% for Week or Total Gross ; 
; BB | se | 1922-25. + or— | 1922-23. + or— Name. Period. = 3 ____ Month. ___Receipts. __ 
it pe | | &sy 1922 +o0r—| 1922, + or- 
eeemanes. imi "tt 7 + a? @:) a: o. 
_ ' ] Re. | Rs. Rs. Ks. SS ae 1 mth Oct. 31) 810 | 103,222 | + te] “* 
2 mam Bengal ..... |37weeks|Dec. 16) 1,043 | 2,42,67| + 33,585] 91,19,0€1 + 29,46,942 | Mid. of W. Aust..... 5 mthsNov. 30 277| 13,858 + 1,641 62,016)+ 13,053 
20 Barsi Lt. Ry...+---- |38weeks 23 8 3!,100/— 7,990] 12,53,.800 + 3,32,400 | New Cane Central.. 5lweeks Dec. 23) 205 3,327 ,- 739) 131,7931— 3,05" 
Bengal & N. Western |Ilweeks fe 1 Bee + : ye a Stieaee * vanes Rhodesia Railwave.. 1 mth 311 1.397 | 140.416 |+ 3,090! Rs 
<a Bengal ar \37weeks . fd, |——1,/6, AC,0S, + 21,29, —_ = 4” aa naaneaiaiael ~ a Z 
- pombay, Ber. & C \41weeks Jan. 13 2,994 , 25 12,000) + 5,23,000} 3,12,68,00C + 25,735,000 TRAMWAY WEEKLY GROSS RECEIPTS, 
5) pa —ye \40 weeks 9 1,342 | 6.86,835/+ 81,076) 2,41,43,261 + 36,235,409 | ———__ —— eer _ 
; bi, Umballa l4weeks 6 239 85,000/+ 25.190} 14,49,000+ 27,599 2 | <s { 

tan indie i l5 weeks 13, 2,856 | 31,63,000| + 4,48.000! 4,53,34,000 + 36,25,000 Di ——t a se = Roveipts. 
ail G Indian Peninsula |40weeks 6 3,121 | 33,56,400|+ 92,400 1063,63,442 +49.77,643 —" cries | SB | 33 | ———— 

Medrae & 8. Mahr.. . 38weeks Dec. 23 3,028 14,00,000/+ 32.990) 5,32,77,413 +55,38,112 2 as 1923 | +or—;| 1923 | + or— 

; Robilk’'d & Kumaon|llweeks Jan. 16 259 45,.745|,— 5,180) 5,28,641 + NN alias ; Slee a OE gs ais 
nil Do Lucknw-Breilly|llweeks 16 302  61,368,— 4,655, 6,02,956 - 48,218 | Anglo-Argentine ....) tweex Jan. 15 329°  £38,850/+ 5,210) 174,350;+ 9,058 
15 
Chatham & District... Sweeks Dee. 31) 15 + 2153 + 174 85,549— 1,109 
gyptian Markets... 4ddays Jan. 4 ., 2,097) + 310 2,097} + 
oe ARGE\TINE (a). : __ | Glasgow Corporation) 
l z= £ £ £ Tramways ........ 32weeks 13 101 | £42,232)+ 914 1,388,785;— 89,940 
Argentine N.E. .... 28weeks Jan. 13) 1752 | 9,700'+ 1,300' 279,800 35.700 | Isle of Thanet ...... l5weeks 110i .. £501;— 24 8,717\— 
Argentine Trans.... 283weeks 13, lll 2,640) + 440) 78,190 25,635 | Lancashire United ..| lweek 9 «(39 £2,757 — 186) 3,712\— 
1 B, A.and Pacific.... 28weeks 13 3,428 | 175,000} + 38,000) 3,967,000 + 514,000 | Liverpool Corpors- i 
ip B, A. Gs, Southern .. 28weeks 13 3,947 | 230,000/+ 58,000) 4,701,000'+ 487,000} tion Tramways.... 2weeks 13° 124 £27,882 — 1,981! 1573,230— 4,946 
50,000 
00 
000 
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BRAZILIAN (b). 
Brasil Gt, Southern 11 mtns|Nov.30) .. | Ms 89,250/+ 45,250 


Receipts Total 


Name, Period. Ending. Milsons for Month. Receipts. 





559,000 + 25,850 



































nil Gt West. of Brasil..| 2weeks|Jan. 13/1,005 | 13,400/+ 1,000; 23500— 2100) | C8. S| + OF—| 1972. | + OF — 
** GR Leopoldina ........ 2weeks 13)1,831 | 25,445— 2.436 47.191 — 2,719 | Barcelona ‘lrac, 11 mths'\Nov. 30) { @rO# |Ps4478246)+ 817,041:42,193,291) + 8,313,254 
7 MMe Paolo .......... 2weeks 14) 1534! 31,073! + 5,445] 58.514 + 10,112 repts. in tas. } Pn '{ Nes Ps2796796 + 301,232/25,689,625) + 4,226,000 
State of Bahia, 8.W.| 8 mths Dec. 31) 52 (Mie235000 + 145,000, 1,009,000 + 495,000 | Brazilian Trac.) j) mn 30, { Gross | 17,735,000 + 3,180,000 17987 + 24414000 
17 - > recpts, in mil. } mies " {Nee 11,240,000 + 2,420,000) 113103900 + aia 
3 ; Brisbane Electric 12 mths Dec. 31)... £50,575 + 3.075; 597.845)+ 31,100 
® —-— — — a pesciiaiiaaiatereataiie Brit, Columbia) ~ ins Nov, 30 { Grose) $891,189 + 15854) 4,266,650)+ 13,848 
6 veoess | 2weems\Jan. 14) 836 40,510/+ 24,980 63,285 + 34,785| Blectric, &c.. Net | $288,454 + 46,020 1,236,790|+ 149,955 
10. Nitrate (j-monthly)| 2weeks 15, 366 12,624 + 19,406 12.624 + 19,405 | Buenos Ayres La 
Poruvien orp. .... 6 mths Dec, 31) 1,059 1,422,385 + 55,765 7,889,645 + 349,015 | Croze Trams... 6 mths Dec. 31 61g | &67,222+ 3,841 363,045/+ 19,423 
- eco: 6 mths 31)_-172 \(h) 17,940 + 8,805 93,969 + 36,390 | Burmab Electric 
Veps . — ——————— | Trwys.& Lebtg., 5 mths 31} .. | Be62,006'+ 7,812; .. \+ 20,951 
3 cu BAN, Cape Elec. Trams 1 mth Nov. 30 Gross i £32,620 ee i “* ee 
si Havana Central .../28weeksiJan.13)_.. 13,582/+ 5,518) 252,244/— 10,553 | Qo aan .Watrn 1 £8,222 = 
i avana.... 22weeks 13 1,210 72,815 + 3,579 1,367,298 —_ 164,651 Natural Gas “: 2 mtbs 30 Gross $999,096 ra 7,830) 115,348|— 3,708 
" IDian ; Carthagens an | . 
i4 Ceanal 1... URUGUAYAN. : a Bes HerreriasTrms.j2 mths Dec. 31 12 | 4,620 + 1,383) 30,795) — 257 
sniral Uruguay... |28weeksiJan. 13) #3 29,317 + 4,455; 706,621;+ 23,223 | Catalinas Wareh. 1 mth Nov. 30' Gross | £9,600— 10,5 i & 
a C.Urug, (East Ext,).. 28weeks 13) SIL |. 6390+ 526, 138,330/+ 5,943 Gross |$1,183,019 +  6,12614,564,749|+ 469,935 
Urug. (North Ext.) 28weeks 13 185 2,085 + 578 74,981/— 820 | Cities Service Co. Year i wes |91.145,663 + 1.814/14.125,234+ 576,660 
Urug. (West Ext.) 27weeks 6 M11 | 2,600 246 66,103 + 6,036 | CordobaLight&c.| § mths) 30 Gross | £26.282/+ 3.592] 212.0894 26,814 
1 Ratiand Uruguay -. 6 mths Dec. 31) 319 17,021 + 1,041) 95,443,+ 5,722 | Biec, Sup. of Vict. 32weeks! 5 22 £5,004 — 135 A931 — SAT 
i Secor, Uruguay 6 mths 31; 113 7,659 — 1,606 41,397\— 3,629 Havana Elec.Ri. 10 mth lOct 31 {Gus $1,065,144 — 23,545 10,658 512) + 95,612 
a 6 mths; 31) 73} 2,766— 782) 15,282\+ 2159] Light, & Power f 10 mths|Oct. 31) j Neg #549:039 + 48,190 435/660) + 1,083,702 
ia eet eve ee ek eee International lee Gross 988 — — 
— = OTHER FOREIGN. Light & Power} 5 mths\Nov. 30 { xe £5,166— 28 3102/4 1,029 : 
Mf aicoy and Gandia ..; 2weeas Jau. 13 o> )Ps 30,000;+ 12,000, 50,000,+  ao000 | KalgoorlieHlec.) 14 Finsioot, 31), Gross} 82325. 25,067, se 7 
a Bilbao...) 12 mths) Dec. 21 933+ 1084) 16.545 — S73) | Tramways.---) | (Net | onaae "5,673 1,534.442|— 40,324 itt 
7 Goan aca °°°""" 12 mthe) 31 136 | 7400— 358) 04.902 121358 | Keystone Tele, .. 11 muns|Nov. 301{New™| %ekors + sams 65.452 + 7779 S| 
. Dorado Exicasion’””| ; eae = | 22,899 + 4,834) 7.845 | Le Guaira Harbr. 1 mth \Dee. 31 pa £6,970 + 851 z ra ei 
15 Dorado Ropewy. Ext. 8 mths “31 45 4.750 oe La Plata Electric 12 mths, 31) oe) «=6| | 7,052) + 773, 81,3599}+ 16,542 ¥ i 
ae Berptian Delta. .... S9weeks/Dec. 31 6554) wee LimaLight,Pwr } 10 mths|Oct, 31 { Gross | £67,379 3,953 671,165;+ 48,669 z 
Gt Bouthn, of Spain S2weeks, 30 108’ Glories and Tramwys. 'UNes | £16260— 1jis6) 205,545|+ 31,874 4 
reses' International of 01,127) + Manila Electric i | {Grose} $312,208 + 5,558 3,267,478|\— 98,458 a 
on I Central America..|11 mehs\Nov.%0 ro | | beat Railroad, ao, | 11 mths\Nov. 30 { Ne" | sigooas + 251696] 1,332,054 + 69,047 
mse a Guaira & Caracas 8 mths Oct, 31. 'asa) {asa t Electri Dec, 31) {Grose} 424,351'+ 1,691 24,551) ¢ 1,691 
a bas Mexican Rail 8 Oct, 233 9,010) + Para Electric... 1 mth |Dec. {Nes 49508. +. Seal 950als 92 
way .. lweek Jan. 14 403 | $281,800/+ 2,500 Puebla Tram., 4c 1 mth Nov. | Net | $94,000... ” oe 
n pre a on | 5 mths Nov. 30 {xo @1122,700|— 360,300; 5,661,400 - sts, Iediganat, *abily Geoss |Fe63,50,225 + 17,275} 29,03,726,4 3,27,215 
Divi Naasjo Oscarshamn 10 mthalOct, 31 Net $217, v — 218,500 1,087 Rangoon Electric 10 mths) Oct. 3 {Nee 1,91,600 + . 14,69,326!+ 2,86,340 
ferred pwoman Railway... 2weeks Sept. 2, i83| isso ShanghaiElectric) Year |Dec. 31) Mex.| $189,400+ 1, + 155,785 
sanrte Cabelio, 4&0... 8 mths/Aug.31, 35 * Unived Electric T. 
— tsrsceeere (28weeksiJan. 14. 100 4127/4 of Montevideo . 2 mths 31 Gross | £56,059 + 5,909) + | 8,480 
= ore Provine 1 mtn |Nov.30 .. 124'590!-. Vera Cruz ssuseoan mths|Oct. 31) .. $38,400— 1 — 108,300 
ent 0 Zatra and Sess ht mths|Dec. 3) .. + —— } Quarter Sept. 0! Net | £239,082 
y, 1 mthsiNov.30 112 ita) = ransvaalPwr, } menial 9483.278 + 5,308] ‘ — 40,092 
oe (*) Converted at par, (b) Converted at the current rate of exchange. WinaigegBlectsia1} mthejNov. 30} { New | $158,427 + 10725 1 — 156% 





(c) 10 days return, § Approximate receipts. 


South Indian ...... \38weeks 23 1,852 9,59,900|+ 91,262 3,54,19,373 +32,49,201 | Burnley Corporation| lweek | 13, 12) Re 3,030/— ~=—1157 “| a 
hn. Puniab(month)! 6 mths Sept.30 717 8,57,125| + 1.72,979  50,10,599 + 2,54,037 Tramways...| 2weeks 13, 354 =-£13,193} 90,903 <a i— 263,658 
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Reports and Notices. 


Mr William Evans has been appointed managing director of Pro- 
vincial Cinematograph Theatres, Limited, and is now in full charge 
of the company’s theatres. 

Sir Walter Roper Lawrence, Bart., G.C.I.E., C.B. (director of the 
Central London Railway and the Peninsular and Oriental Steam 
Navigation Company), Sir Reginald MacLeod, K.C.B, (chairman of 
Gresham Life Assurance Society, Limited, director of the Shell 
Transport and Trading Company, Limited), and Mr R. B. Phillpotts 
(director of the Manila Railway Company (1905), Limited) have been 
elected members of the London Advisory Committee of the Canada 
Steamship Lines, Limited. 

Messrs Slaughter and May announce that they have taken into 
partnership Mr Hugh Pettitt, B.A., LL.B., Cantab, who has been 
associated with them for many years past. 

It is announced that the registered office of Mann, Byars, and Co., 
Limited, has now been changed to 20 Bucklersbury, London, E.C. 4. 
All communications should, as heretofore, be sent to the secretary's 
office at 21 Glassford street, Glasgow. 


(January 20, 1993, 















































































1922 is again the first life office report to appear in the New Yee 
The net new business, after deduction of reassurances, is £548, 1% 
The claims, less re-assurances, arising within the year are 1624. 
by death, and £65,000 by survivance. The average rate of interns 
earned on the funds, excluding reversions, was £4 12s per ce, 
after deducting income-tax. The balance of profit on SECUTiti« 
realised and re-valued amounts to £263,000. The Correspondizy 
item in 1921 was £179,000. The Stock Exchange securities have bee 
valued at their selling prices as at December 31, 1922. The society, 
funds have increased by £367,000 to £3,799,000. 5 


MISCELLANEOUS. 


FREEMAN, HARDY, AND WILLIS, LIMITED.—The result of 
trading for year 1922, after the payment of all working expens« 


freehold buildings, and making provision for meeting corporatic: 
profits tax, isa net profit of £175,197, which, with £77,066 brongb 





year (already paid), £11,062 ; dividend on ordinary shares at 12} pe 
cent. per annum, for half-year ending June 3oth, paid in July las 


BANKS £21,524; dividend on ordinary shares at 124 per cent. per annum, fx 


COMMERCIAL BANK OF THE NEAR EAST, LIMITED.—The com- 
pany was incorporated on October 17, 1922, and we have received the 
first balance-sheet for the period ended December 31,1922. The 
result for this short period shows an excess of expenditure over income 
of £396. The report points out that there has been no invitation to 
the public to subscribe for capital, and the issued and paid-up capital 
of £106,725 has been privately subscribed. The bank has acquired a 
branch at Constantinople. The total assets on December 31, 1922, 
are given as £259,193, of which £33,460 is cash in hand and at bank, 
while money at call and short notice is £180,740. Investments total 
£29,905, which are all in British Government securities, Advances 
amount to £5,727. With regard to liabilities, the subscribed capital 
is £106,725, deposits amount to {129,501, and drafts payable to 
£18,2G0. The first annual general meeting will be held at the offices 


of the bank, 1 Broad street place, London, on January 31, 1923, at 
12.15 in the afternoon. 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED.—Average 
weekly position during December, 1922 :— 


and staff, £10,000; income-tax account, £40,000; bonus to en. 
ployees, £20,000; local and other charities, £3,000 ; balance forwari 
to next year, £100,662. 


MICHAEL NAIRN AND GREENWICH, LIMITED.—The report for the 
year 1922 shows the amount of net dividends received from inves. 
ments and interest, &c., for the year, less office expenses, audit, an 
directors’ fees, is £173,315, and the directors have decided to writ 
off from the preliminary expenses account the sum of £17,677, leaving 
a balance of £155,638. The directors recommend the payment of: 
final dividend of 5 per cent., less tax, absorbing £74,650, which, with 
the interim dividend of 5 per cent., less tax, paid on September 15, 


£7.390 to be carried forward. 


outstanding amounted to £44083. and expenses to £28,885. Div: 


— dends and interest yielded £2,888, and after providing for reserve | 
oe against unexpired risks (40 per cent. of the premiums), a credi © 
| Deposit, | baiance of {11,618 was carried down, making the total revenue credit 

& Other | £18,965. The dividend for the year (74 per cent., less tax) absorbed 
LIABILITIES. £ ASSETS. £ Accounts £2,0 

Capital Paid up -.....-. 10,860,852 Coin, bank and currency | % 1073. 
Reserve fund .......... 10,860,852; notes,and balances with J. SEARS AND CO. (TRUE-FORM BOOT COMPANY).—The profits 
ae a a ant SSmano = 152 I for the year 1922 after charging all working expenses, including 
ing balance of profit cheques in course of managing directors’ salaries, and after deducting transfers to reserve 
A loss account) .... 354,269,237 semeeton <<, amar account (including the sum required by the articles of association 
eae eee ee and Ireland.” 40649957 -30_-‘| Stock, and other reserves, and providing for income-tax and corpots 
customers ............ 25,723,138 Money at call and short tion profits tax on the profits of the year, amount to {132,77 
anne payeosseresseees 14,997,072, 42 |the balance brought forward from profit and loss account las 
neal aca aaa ans = year was £34,951, making £167,729, from which have been deducted 


Advances to customers 

and other accounts .... 183,344,393 517 
Liabilities of customers 

for acceptances and 


directors’ fees and additional remuneration £6,400—f 161,329; les 
dividends paid on the preference shares to July 31, 1922, £12,250 
interim dividend paid on the ordinary shares, £31,500, interim div: 


engagements .......... 25,723,138 dend paid on ‘A’’ shares £1,523; leaving the amount of £116,055 
Bank premises at head which the directors recommend should be appropriated as follows — 
office and branches.... 5,062,086 


Provision for dividend accrued on the preference shares to Decem- 
ber 31, 1922, £8,750; payment of a final dividend of 2s per shart 
upon the ordinary shares, makinga total for the year of 3s 6d pe 


Shares of the Belfast 
Banking Co., Lim., and 
the Clydesdale Bank, 


aim vipspeeastecs 559,682 share, free of income-tax, £42,000; payment of a final divident 
and Midland —— of 2s per share upon the ‘‘A” shares, making a total for th 
and Trustee Co., Lim.. 300,000 year of 3s 6d per share, free of income-tax, £2,031. Balance 


401,714,079 401,714,079 


STANDARD BANK OF SOUTH AFRICA —The statement of accounts 
to September 30, 1922, shows total assets of £65,899,504. Cash in 
hand amounts to /6,593,846, and cash at call and short notice to 
£3,145,000, making total cash £10,038,846. Remittances in transit 
stand at £1,290,345, while native gold in hand and in transit amounts 
to £ 303,052. Investments amount to £4,830,474. Bills of exchange 
to £4,688,153. Billsdiscounted amount to £36,336,515. Customers’ 
bills are at £7,350,083. Bank property is given as £1,028,982, while 
stamps, stationery, and open policies are at £33,054. The principal 
liabilities are : Deposits, £50,.947,024; capital called up, {2,229,165 ; 
reserve fund, £2,893,335; motes in circulation, £1,230,436; and 
customers’ bills, £7,350,083. The directors have declared an interim 
dividend of 7s per share, subject to income-tax, out of the profits for 
the half-year ended September 30, 1922, and warrants will be posted 
on January 26, 1923. Sir William B. Peat, C.V.O., F.C.A., who has 
been one of the auditors of the bank for over 27 years, has resigned. 
The directors have in the meantime appointed his son, Roderick M. 


Peat, F.C.A., who will discharge the duty until the next meeting of 
shareholders in July next, 


UNION BANK OF CANADA.—The fifty-eighth annual financial 
Statement of the Union Bank of Canada for the year ended Novem- 
ber 30, 1922, shows net profits for the year—after deducting expenses 
of management, interest due depositors, reserving for interest and 
exchange, and making provision for bad and doubtful debts, and for 
rebate on bills under discount—amounting to $1,131,060, which, with 
the amount brought forward of $541,686, makes an available balance 
of $1,672,746. Atter the payment of the quarterly dividends of 24 per 
cent., Making 10 per cent. for the year, reserving $300,000 for con- 
tingencies, allocating $10,000 to officers’ pension fund, and providing 


for — tax on bank note circulation, the sum of $483,175 is carried 
forward. 


to be carried forward to next year, £63,274. The report state 
that the year's trading has been thoroughly satisfactory, 
branch of the business having maintained a steady rate © 
progress throughout the year. The whole amount of goodw! 
standing in the books of the company has now been extinguished by 
the total accumulated reserve. Additions to freehold and leasehol 
property are chiefly in respect of shop premises. All assets, incluc: 
ing buildings, fixtures and fittings, and machinery and plant, bs" 
been maintained in a proper state of repair and efficiency. The ust# 
depreciation has been written off. Investments consist entirely © 
British Government securities, and are valued at or below quote 


ing the year to members of the staff 20,310 ‘‘A'’ shares of {1 ea 
at par. Provision hasbeen made for dividend upon these shares * 
the same rate as upon the ordinary shares. 


UNITED INSURANCE COMPANY, LIMITED (AUSTRALIA). —T* 
total receipts for the year ended September 30, 1922, were /542:575. 
less, agency and general expenses, commissions, discounts, 
re-insurances, £334,665—{205,910. The expenditure was as follows 
—Fire, marine and accident losses (including provision thereto’ 
£99,140; expenses of management, &c., £49,906; balance for the ye 
£58,863; less, interim dividend paid April 26, 1922, £15,000; les 
ing an available balance of £43,863, which the directors propose © 
dispose of as follows: To reserve fund (making £143,000), £3,0 


cent. per annum, £15,000, leaving balance, £863, which is transfe 


forevery 12 shares held, and to appropriate from profit and los 


payment of the sum of £5 per share cn the above-mentioned 5. 
shares. This distribution will make the paid-up capital {325,00 


NATIONAL MUTUAL LIFE ASSURANCE.—The report for the ye. 


debenture interest, &c., depreciation of shop fixtures, leases, ay | 


forward from last year, leaves an available balance of /252,263. |; ; 
is proposed to appropriate the balance shown above in the followin ~ 
manner, viz. :—Dividend on 6 per cent. preference shares for th 


half-year ending December 31st, payable January 29th, £22,266;: © 
per cent. bonus on ordinary shares, {23,750 ; amount due to directon © 


1922, £73,598, making 1o per cent. for the year, leaves a sum Gi © 


SCOTTISH AUTOMOBILE AND GENERAL.—The report for 19x 
shows that the net premiums taken were £79,183. Claims paidan © 


prices on the London Stock Exchange. There have been issued da" — 





to special distribution, £25,000; to dividend for half-year at 10P® 7 
to contingent account. The board has decided, subject to confirm | 
tion by the shareholders, to issue 5,000 unallotted shares, and? 4 
distribute same in the proportion as far as possible ot one new shat § 


account the sum of {£25,000 as a special distribution to be applie¢* | 


\ 





1e ye 7 


48,10: 
62,6, 
Dtereg 
t Cen: 
UF iti 
ONding 
@ bee: 
Ciety ; 


for the 
nvest: 
it, and 
) write 
Caving 
it of 2 
1, with 
er 15, 
um oj 


> 1922 
id and 

Divi- 
serves 

credit 
credit 
sorbed 


profits 
Luding 
eserve 
ation 
pore: 
2,778 
it las 
ducted 
; less 
12,250, 
n divi: 
16,055, 


ws '— 


states 


ite ol 
od wil! 
ed br 
seholc 
includ: 
, have 
> usua 
ely & 
quotes 
d dar 
+ eames 
res 4 


—The 
2,575. 
5, anc 
llows 
refor 
p yea, 
leav- 
ose 10 
3, 000 


ferret 


firms ’ 
and “4 


, shart 
d los 
lied # 
J 5,000 


January 20, 1923. ; 


THE ECONOMIST. 


123 





Commercial Reports. 


—$—$—$———— 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

Seasonable weather conditions have prevailed during the past 
week with further rains, while sharp frosts were experienced at 
times. Winter wheat continues to make good progress, though in 
some districts excessive moisture has caused a lack of colour. 
Trading generally was on a limited scale, and tendency of prices 
in a downward direction. Native wheat was in moderate request, 
byt rates as a rule were steadily maintained. Suitable milling 
samples quoted at gs 8d to 10s, and inferior samples at 8s 10d per 
i12 Ibs free on rail. Imported descriptions move off slowly, and 
values declined in sympathy with reduced forward offers. No. 1 
Northern Manitoba quoted sos gd, No. 2 mixed Durum 47s 3d, and 
Rosafe 62} Ibs 50s 3d, all ex ship to arrive per 496 lbs. The cargo 
section remained inactive, buyers showing little or no interest in 
view of the depressed condition of Continental exchange rates, com- 
bined with lower American advices, consequently offers of most 
descriptions were made on easier terms. Steamer 63 Ibs Baril afloat 
sold 40s 6d. Crop reports from most exporting countries continue 
satisfactory. Floating supplies also shipments are on a larger scale, 
while port stocks in the United Kingdom are increased by recent 
large arrivals. Flour remains quiet, and values easy in sympathy 
with the wheat position. London standard straight run quoted 
at gis 6d, patents 43s 6d to 44s 6d, town households 39s 6d per 
sack delivered London area. All English country straights 32s to 
34s delivered. Imported makes are more or less neglected, being 
unable to compete with home milled at the price. Manitoba export 
patents range from 39s to 42s 6d, Minneapolis good patents 42s 6d, 
and Australian gos 6d, all per 280 Ibs ex store. English barleys 
meet with fair attention respecting the better grades of malting, 
but inferior sorts neglected. Prices range from 7s 3d to 13s 9d, 
according to sample per 112 Ibs free on rail. Imported steady, but 
quiet. Californian quoted 41s to 44s, Australian Chevalier 49s to 
<¢3s, both ex. ship per 448 Ibs. Persian 28s 3d, Plate 31s, and 
Danubian 30s 6d to 31s 6d. On c.1.f. terms a cargo of Dan-Bess- 
Kustendj: t.a.q. loading sold at 28s 6d per goo Ibs. Maize in quiet 
request, and rates the turn in buyers’ favour. Plate ex ship 35s 9d, 
ditto landed 37s, No. 2 mixed American ex ship 35s 6d to 36s 3d, 
and ditto landed 37s 3d. The cargo sectioa ruled dull, and with 
resellers more in evidence prices moved in buyers’ favour. Plate 
steamers January shipment sold 35s 10}d, January-February 36s 3d, 
y6s 431, and 36s, and February-March 37s to 36s gd, all per 480 lbs 
cif. terms. Oats in poor request and rates easy. English ranges 
from 8s to 10s per 112 lbs free on rail according to quality. Of 
imported, Plate f.a.q. 26s 6d, No. 2 Canada Western 29s 6d, No. 2 
white clipped American 26s 6d, all landed per 320 Ibs. Oatmeal 
in better demand on colder weather, and prices tend firmer. 
London made 17s 6d, coarse pinhead 18s., rolled oats also whole 
groats 17s 6d, flaked 20s 6d ex mill. Ordinary Scottish oatmeal 
18s to 19s, and American all cuts 17s 6d to 17s gd per cwt. Millers’ 
ffals in good request at full prices. 


COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20 -— 

1922-1525, 1921-1922, 1920-1921. 1919-1920 











Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 

1 week to January 13 .........cccceeee- 404,181 312,381 280,481 484,957 
18 weeks to January 13 .......eceeeeeeee- 8,613,887 | 7,781,809 | 6,650,974 5,491,515 
Average price of English wheat per s da s d s a s d 

IE ads sckababexawesns kecasuugen ee 45 0 85 ll 72 =7 

NED itpbeus daGsweeeseveans ; 9 8 10 6 20 Of 1611 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
“orresponding week in each of the years from 1919 to 1922 :— 


QUANTITIES SoLp. - | AVERAGE Prick rer Cwr. 

















a Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 
, 1923. Cwts. Cwts. Cwts. sd s d s 4d 
Jan. 6........] 914,878 179,657 35,301 9 8 95! 99 
#0n. 15....., 404,181 482,411 59,612 9 8 9 10 9 8 
= vesss 349,620 321,457 38,563 16 11 17 5 17 11 
199) tes 484,959 392,050 61,865 16 ll 3 ll 20 7 
i979 van 280,483 454,346 65,985 20 0 20 8 5 9 
: 312,381 286,918 48,647 10 6 12 2 10 1 
IRON, STEEL, AND COAL. 

Ma idlesbro’ rrespondent’s report, dated January 18th, 

iS follows: 7 


:—Pig-iron: The market is firm, and prices have 
os Business is, however, confined to prompt require- 
ho act — increasing cost of production makers are averse 

ng far ahead. No. 3 Cleveland G.M.B. is now quoted 93s 
in, and East Coast mixed numbers hematite is 948 per ton. 
, actured iron and steel: There is more demand for ship- 


iding 


VE ] 


a 


pe tor 
' 
Mar 


pe. 8 and this is reflecting favourably on our steel works. 


“S Of steel have stiffened. Steel ship plates, £9 10s; steel ship 





angles, £9; iron bars, £11; steel rails, £g net. Iron ore: Prices 
of imported ore have advanced, but prices are still relatively low. 
Best Bilbao rubio iron ore, 23s per ton, c.i.f. Tees. 





Our Sheffield correspondent writes:—The invasion of the Ruhr 
has affected the trade position here adversely in some directions, 
but it 1s undoubtedly diverting foreign orders for steel from Ger- 
many to this country. Confidence in Germany’s ability to con- 
tinue producing and delivering orders has almost disappeared, 
the result being that buyers are not prepared to place important 
business in that country. An Indian contract for wheels and axles 
worth £100,000 has just been given to a Rotherham firm which 
would have gone to a German house but for the recent develop- 
ments on the Continent. The trouble has, however, failed to check 
the expansion of business in the various local branches of the steel 
trade. There are still a good many instances of slackness and 
much idle plant, but the quietest of the trades are beginning to 
book orders. There is a great scarcity of basic pig-iron and 
crude mild steel of all kinds, and idle furnaces are gradually 
being brought into requisition. The making of armour plate for 
the new warships has begun, and is providing a fair amount of 
employment. The armament firms are also giving out orders to 
11onfounders and steel founders, and will use large quantities of 
engineers’ tools. The stagnation of the tool-steel branches con- 
tinues, because of the considerable amount of surplus war stocks 
still being offered, but there is rather more doing at the crucible 
furnaces than for several years past. File makers, while experi- 
encing a tittle improvement, are having the worst time in the 
history of their trade, as it is doubtful whether more than 20 per 
cent. of the available plant is occupied. Twist drills are also 
neglected. There has been a heavy demand for steel strip for 
over twelve months, and the wire trade is a little better. A 
moderate amount of business is passing in farm, builders’, and 
engineers’ tools. The Colonial markets appear to be recovering 
slowly from the depression caused by the aftermath of the war, 
tut are not likely to buy considerably this year. The output of 
stainless cutlery last year exceeded ali expectations, and this pro- 
duct 1s increasing in popularity at such a pace as suggests that 
the day of the ordinary cutlery is nearly over. French action in 
Germany has thrown the coal trade into somewhat of a ferment, 
and those interested are speculating as to what will be the effect 
of it. The export trade is very brisk with America and France 
and other places, and if France and Germany want much more 
home consumers may go short. Developments of new colliery work- 
ings are being pushed forward to meet the situation. Consumers 
of manufacturing coal here are apprehensive of prices going up, 
but, while quotations are very firm, no actual advances are re- 
ported. Coke is scarce and firm. 





Our Glasgow correspondent writes :—In the manufacturing and 





SOUTH-NORWAY. 


FREDRIKSS TAD 
PRIVATBANK, 


Fredriksstad. 








Paid-up Capital 
and_ Reserves: 
Kr. 21.000.000. 





and Exchange 
Business 
description. 


Banking 


of every 





London Bankers :—Hambros Bank of Northern Commerce, Limited; 
London County Westminster & Parr’s Bank, Limited; London Joiet 
City & Midiand Bank, Limited; Cox & Co. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














| Ne | : a — 
Profit | Appropriation. Co 
\ Am t rrespon 
macg uanee) ‘er | oan A 
| 2e rom ay- ividend. Carried to Year, 
Company. Ending. Last mentof | _— sine — ——| Reserve, Balance — sn 
Account. Deben- | bution. Prefce:| Ordinary. | Deprecia- | Forward. Net Diy 
ture Ye ee . | mes, | tion, &. Profit. | deng 
Interest. | Amount. Amount. Rate. | ’ » | deng, 
Banks. — an £ | ; af 
Australian Pastoral .......... -» June 30 4,198 57,226. 61,424 -» | 55,950) 6+ - 5,474 45,083) ¢& 
Bank of Liverpool and Martins ... Dec. 31 | 147,119| 504,802 651,921; .. 375,822 a. eee 126,099 548,528 1¢ 
i ) (104 
PEGE dvcscnnocecceyee Dec. 31 535,251) 1,873,731) 2,408,982 | _ 1,508,716 a 400,000 500,266 2,201,652 14 
| \i& C) 1& ( 
1( 10ps | i 10ps 
Belfast Banking............ .».-| Dec. 31 | 73,247) + =120,580 183,827) .. | 43,945 ati 70,000 69,884 111,102 8.4 
| p.s. ' ps, 
Clydesdale ...... ‘ecko nana Dec. 31 | 47,571 334,855, 382,426, .. | 180,000 18 150,000 52,426 331,009 ls 
Isle of Man Banking ............ Dec. 31 3,964 19,017 22,981 | ee 6,750) 225 12,000 4,231 18,909 22 
London Joint City and Midland... Dec. 31 | 777,253) 2,253,492) 3,030,745| .. | 1,441,778 18 800,000, 788,967 (2,455,084 1g 
Manchester and Liverpool District’ Dec. 30 | 150,188! 465,245 615,433) .. | 347,600) 184 “ 267,833! 539.274 18 
Munster and Leinster .......... Dec. 31*| 39,020 92,012 131,032} .. | 30,000; 20 60,000 41,052; 88.278 2 
Provincial Bank of Ireland ......! Dec. 31*| 41,712) 62,916 104,628) .. 27,337 134 35,000 42,291} 47.873 13 
The National Bank ............ Dec. 31*| 27,985, 151,884 179,869| .. | 67,500, 12 85,000 27,369; 132,733 12 
Union Bank of Manchester...... Dec. 31 | 20,683) 147,188 167,871) .. | 110,625 20 40,000, 17,246} 153,738 2 
Union Discount Co. of London .., Dec. 31 | 149,651 316,069 465,720 -- | 160,625) ~ 138,596 166,499} 244,607 18/0) 
Williams, Deacon’s ..........-. Dec. 31 | 30,086 337,175, 367,261) .. 244,140 124 B; 80,000, 43,121 365,231 PE 
Breweries ; | F 
CE CNET occcccscesvesces Dec. 31 3,958 30,046 34,004 os 16,394, 12+ 11,542 6,068; 26,970 12: 
Lloyd and Yorath ....... ...... Nov. 30 = 19,953 17,287 37,240 3,000, 10,840 10 6,930 16,470 = 15,468 10 
Financial, Land, &c 
Debenture Corporation.......... Dec. 31 6,016 107,419, 113,435, 36,875) 55,513, 7% 15,000 6,247 98,204 7 
Law Debenture Corporation...... Dec. 31 _ 80,028 80,028 | 7,375 inal 29,091 ee , 26,902 7 
Leicester Real Property ........ Dec. 356 2,350 2,706 | 7 1521; 6 1,000 185 2181 5 
Nitrate. 
I TERROR on ccvcccsecsees July 31 75,198 22,744) 97,942! .. 40,943, 15 ee eee 130,242 15 
Oil. H 
British Burmah Petroleum...... July 31 9915 104,103 114,018 .. 77,835 /7ap.st 32,557 3,626! 188.75 6 12 
Rubber, &c. i 
DE K<ctibhiviushctnecdaswsvsc Dec. 31 2,816 6,098 8.914 o* 3.269, 5 2,000) 3,645'| oe 
Djapoera (Sumatra) ............ Aug. 31 6,881) 1,800 8.681) .. ne Pe 5,200) 3,481); 
Malay Rubber Planters.......... Sept. 30 12,602 1,020 13,622), .. 2,931 5 es 10,691)|Dr S108 .. 
PN ectinctatinmeseeseeoees Sept.30 21,370 5,940 27,310; .. 5,250, 74 os 22,060), 15,464 15 
Shops and Stores ) | . 
Freeman, Hardy, and Willis ..... Dec. 31 77,066 102,197 179,263} 11,063 67,539, 174 es 100,661 94,911 1% 
PD EID, bone seduce nescence Dec. 31 34,951 126,378 161,329; 21,000, 77,054; 174+ os 63,275 116,292 173! 
Stead and Simpson ............ Dec. 31 26,472 57,841 84,313) 9,793, 14,000) 10 10,000) 56,520! Dr22,776 10 
Textiles 
J.F.and H. Roberts............ Nov. 30 18,700 66,142 84,842) 5,000) 25,000, 10 30,000! 24,842 Dr56,645 7 
John Crossley and Sons ........ Dec. 2 5,464 61,756 67,220, 29,699! 23,759) 10 5,000) 8,762, 51,573 10 
John Howell and Co............. Dec. 31 Dr52,696 31,698 Dr 20,998 as os es wis ‘Dr 20,998 \Dr 142394 +. 
Wilkinson and Riddell .......... Dec. 31 10,715 66,175 76,890; 6,500 45,000| 15+ 10,000, 15,390 66,462 15+ 
Tramways. | |(494 P| 
— deen { 87,019) Ord.t (443+ 
British Columbia Electric ...... June 30 24,000 277,109 301,109} 72,000 | 115818 62D" °° 26,272 289,046 6) 
' ’ 30 (“5 
Trust } (Ord.+t } 
Cardinal Investment.......... -» Dec. 31 4,091 6,794 10,885 .. | 5,462} 8 oi 5,424; 6455 8 
Foreign and Colonial Investment; Jan. 10 50,378 108,785 159,163) 46,141 57,203} 7 10,000! 45.819. 113,336 7 
Omnium Investment............ Dec. 31 52,124 37,515) 89,639) 15,293 21,411) 7 os 52,935 37,917 | 
Waterworks | | "1 
ROO TOOEE siccns sssoecce Dec. 31* 1,375 4,428 5,803 vas 00 ‘10 = ee 2,403 2,127 108 
Other Companies. } 
DET, cicsas veneenwn Oct. 31 9,129 (v) 10,612 19,741 2,060 6,994 7 3,245 7,442| 9,969 6 
Bell and Nicholson ............ Dec. 31 17,874, 37,591 54,465, 2,065 15,000| 15+ 20,000 17,401 27,622 124 
Cleghorn and Harris....... esses! July 31 16,234) 13,950 30,184 15,000 ‘ + 8,500 6,684 |Drli,970 -. 
Cork Improved Dwellings......... Dec. 31° 220) 833 1,053) .. | 675, 44 153 225 824 4 
John Loveys and Co............. Dec. 31 874 2,869 3,743) 3,600 5.000, 5 Dr 5,00U 143|\Dr $89) - 
Michael Nairn and Greenwich .. Dec. 31 -« | 275,515 173,315; .. | 148,248) 10 17,678 7,389) .. * 
New Century Pictures .......... Dec. 2) 1,605 13,719 15,324. 11,000, 10 es 4,324| 15,496 10 
Ti ckbnvhn tin bane bbw oneen Oct. 31! 7,555'Dr 9,5:6IDr 2,001" 1,780) ‘ Dr 5,000 1,218 7,017 1% 


(t) Union Discount.— Includes bonus of 5 per cent., paid free of income-tax. (b) Includes bonus of 3 per cent., paid free of income-tax. 
d Law Debenture Corporation.—Represents a dividend of £107 3s 8-705d per £10 founders’ shares, the founders’ share capital being £2,000. 
(v) 11 months. * Half-year. + Free of tax 


manutactared departments of the iron and steel trades conditions 


ver the week have not undergone any decided changes. If any- | looked upon as 
thing, there has been more doing in the leading makes of Scotch 
brands of pig-iron, and that on export account, which producers 
are doing their utmost to cultivate, that particularly in American 

nnections. For the week ending on Monday last 2,900 tons of 
marked qualities were despatched from Glasgow Harbour to U.S. 
lestinations, and these transactions, it is satisfactory to note, have 
een repleted by orders to a greater amount for prompt deliveries. 
Buyers in the States, Canada, and Australia are endeavouring to 
hx up contracts as to deliveries into March, not for large quanti- | 


£5 7s 6d, but buyers are not eager to pay that figure, which 

excessive, and is not, it is recognised, quite 
warranted by the state of demand. Denmark, in fact, 1s poo! ¢ 
the moment, and reflects the disappointing conditions ol tainie 
as to consumption at the various steelworks. Coal dearer, sai¢' 
be due mainly to a renewal of inquiry from the United 5ta® 
which is a purchaser for months ahead. 


Our Cardiff correspondent writes :—Great expectancy and grea! 
uncertainty have been the dominating characteristics of the Cat 
coal market this week. The occupation of the Ruhr by France - 
introduced a new factor of incalculable importance. The outpe 
‘There is some talk in | of the Rhenish-Westphalian coalfield last year was over go mill 
increase being made to the number of ies The aggregate Allied claim is for less than 20 million to 


ties certainly, yet for amounts that will assure the absorption of 
corrent production tor some time to come. 
the circumstances of an 
furnaces in blast, and that probably will eventuate if present 
demand shows sign of expansion; but makers are disposed to 
caution, and are anxious to wipe out their stocks and see the 
existing price tendency confirmed before entering any further 
torward movement. To-day (Thursday's) values are put at 102s 6d 
for No. 1 Scotch and ass 6d for No. 3, or 2s 6d per ton more 
than ruled a few davs ago Scotch hematite is given as at 


coke, but the measures taken by France may possibly dis: rgan< 


difficult to anticipate how such disorganisation may affect the - 
mar demand for British coals. The earlier reports credited 
many with the intention of placing orders for enormous quanti” 
of British coals, but these have been since dissipated by the 1 


inclusive of the coal employed in the manufacture of reparate® 


the whole production of that great coalfield, and it is extreme! q 
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sion of the fact that the rigours of world competition will make 
oad «sible for Germany to maintain her industries on im- 
aod coal, and, so far as is known, on this market very little 
. German business has been actually placed. Certainly none 
;. come to South Wales. Other countries, and notably France 
: : l‘nited States, and Italy, have been very active inquirers, and 
te a number of contracts for deliveries over the first half of the 

have been placed. Moreover, the supply of tonnage is abun- 

nd outward rates of freight are lower on the average than 

‘eee were at any time last vear. Under all these conditions the 
oe of South Wales coals have hardened, and steam a coking 
we are stronger than they were at any time in 192 Best Ad 


ities are now, In some Cases, quoted even up to 308., while all 
coon of smalls are very scarce and very dear. On Friday, 
bunker smnalls were done at 20s. The coke market is improving, 
bot patent fuel is now being preduced only in sufficient quantities 
+) comply with contract engag ‘ements. With small coals ranging 
to 20s, and pitch up to 140s delive red, patent fuel production is 
Jly unremunerative. 
» following are the current approximate quotations :—Best Ad- 


mpralties, 29S to 29S 6d; second Admiralties, 28s 6d to 29s: best 
< 275 to 27s 4d; Black Veins, 27s 6d to 28s; Eastern Valleys, 
-. to 273 od; Western Valleys, 275 to 27s 6d; best bunker smails, 
= to 1gs 6d; ordinary cargo sma! lls, 178 to 18s 6d; anthracite big 
_ 35s to 378 6d; anthracite mac hine-made cobbles, 45s to 
-. 6d: French nuts, 558 to s7s 6d; stove nuts, 55s to 56s; rubbiy 
, 148 to 14s od; coke for export. gos to 45s; inland blast fur 
1 at ovens, 26s 6d to 27s 6d; patent fuel nominal; pit 
od, ex ship, 28s 6d to 208 od. 
fhe situation in the iron and steel trade continues to improve. 
jemand for tinplates is very active, and prices are so strong 
lead probably to an early further advance in the minimum 
cures. The Siemens Sheet Association have increased the price 
‘ tinplate bars from £7 138 9d to £8 1s, subject to a rebate of 
-;od per ton to the tinplate manufacturers who are parties to the 
nt price regulation agreement. Imports of iron ore are excep 
“heavy, and a big increase in pig-iron is imminent. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—January 12, 1923 











. ¢ |Same Period Same Period 

3&8 gi} 1921 1920, 
| in| |&! paneer 
Description. : . al ee a . ‘ 
sagisis|/2e@i|sivsis3! § is fs s 
S SISSIES He 8S 2 8 ise F 
0 & o a\}& Ba Of & Ba Ice 

————— a dy d ) doa) a) d | 4 
Sea Island..... 2s eee om!| an aml nmi|nm! |nm! nm!|om)| am!| omi| ‘nm! 
Florida do.. ceunmauenen 4 ‘nm! nm! omijnmiinm! | ‘nm! nmi|nm)| nm! nmi nm! 





Georgia do..... ccccccccecees nmi|nm]inmi|nm! nm! os 














Ora\G O LM|Mid|GM MF GO LM|GM!G OLM GM 
American ........++ veeee ee « 1455 1485 1535115601575 1635 | 8°00 9°55'1145 7°60 910 1260 
Brazilian : Mid MF’ Fr. |G F\Gda. Fne MF Fr.|Gd.j MF) Fr.|Gd. 

TT i cesckniinamensanel es 1460'154>|1665! .. 8°65 1115; .. | 8:35.1185) ., 
Parahyba, Rio Grande, &c.| .. 1460/1545)1665| .. 8°65 1115 8°35)1185! ., 
Maceio, &C. ...cceseeeese.| o> |1460)1545)1665) .. | 8°65 1115) .. | 835/135) ., 
Mossoro, &0........ccccee~| +» /1460/1545|1605} 8°65 1115] .. | 8:351185) .. 
IE xk sssunebsars aencdals oe 1460) 1545|1665| -+ | «» |] 85 AL} .. |) 8-35)4185) .. 
Maranham, &. ........-- j +» 1960/1545)1665 .. | .. | 8651115) .. | 8351185) .. 
836 Paulo ..... ee i too Lo | ost na bef oo'' oa 
Egyptian : Fr. |G.) ror, Gd. Fne 
Upper .....ss00- seseceeeee] +# 1420)152711560 1605 1655 | .. 14001700)... 1300/1700 
Bakellaridis .......eee+e2-| ++ (1515/1675)1759'19002050) .. .. | .. | oe 
Brown......+0. TITTEEEEEE) 2. 1420/1545/1645 1715 1840) .. 14251825) .. |1500'2100 
Peruvian : MF) Fr. |G.F Gd |Pne | | 
Rough eesecccoccceses ecosel eo * oe 1625 1750 1805 | ee ee 1350! ee -- |1600 
Moderately Rough..... ‘cos 1525/1625 1675 | .. 1100/1300 9°00'1350 
SIN sesueeiidiadhneninaiiasies 12 1535|1660}1735 176C 1810, 896 1215 1390 785 1285 1635 
BINED <o.rccceseceses vee| ++ 1535|1660/1735 17601835) 0... | Tse 
nee ee 1450/1475 1575'1625| .. 3. | cei we | ed 
West Indian, &c. ....... Tt] TD | ID |. [14501580 1625 | : oe 
Do ‘Sealsland....| .. | .. |2000/23002620 2700! "2430 3000 35004500 
African, East, &c. .......... las 1225|140))1500 1600 1702 8°75 1072|1275,/ 8°50 1150)1750 
Mid|GM rem ME 
Do West al 1410}1460 1485 nmi | se an 
G F ror|Gd.|F G Fne's’fn | ror Gd.|Fne}, ror Gd.|Fne 
Machine Ginned Surtee . vel ee 13601400 1440 | . .- 11075] \1025 


Machine Ginned Broach....| .. 1180 122011 26C 1300 1340 8°75 9°25 1025 | 9°03 9:25) 9°75 
Mach, Ginned Bhownuggar, 960 1010 }1060)1100:1140 1180 | 7°70 845 9°45) 6°94, 7°44 8:19 
Mach, Ginned Oomra. No. 1) +70 1020/1076) 1110 1150 1190 | 7°80 an 9°55! /7- = 7°50) 8°25 
Mach. Ginned Oomra. No. 2 .. [4045/1085 1125 1165) - | 

Machine Ginned Khandeish 970 1020}1060 11001140, 7:05 7-80) 8°80 5-50 6:00 6-75 
Machine Ginned oa... 1195) .. 45} | nl $25 
Machine Ginned Bengal... Ta 8-25) 865 905. 9-45, $85 | | 650. 7:00 8:00) 5°50 6:00! 6°75 
Machine Ginned Scinde . .. .| 7°75! 8°15! 8°55| 8°95 9°35, 9°75 | 640 6°90 7:90! 5°38) 5°88. 663 
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Tinnivelly.... ....c.ces v ++ «|).360/1400 1440 1075 1325} .. | 100 1025) 
Madras, Western ......... .{1095/1130/1170/1210) , , 8°70 9°20 9°25' 9-50 
Mad ras, Northern | 





onennes ua 1195 Ge ac ae a 4: a 
M.G. Coconada, Red........ +} Be idol ak | oo | eo [1 905) .. .. 1925) .. | 
China, Smyrna, &c. ........ i ie Ry Ol. CR a ee, 
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MANCHESTER, January 18. 
(l.) Comparative Statement of the Cotton Trade. 


| 
| Previous Weeks in 1922-23. 
Price,|— - 
Jan. | Price Price, Price, Price, Price, 
18, | Jan. | Jan. | Dec. | Dec. Dec. 
1923.) 11. 4. | 28. 20. 14. 


- Sakellaridis Fully Good Fair | 

Y la MByYPUAD ............per ib 18°25 | 17 25! 17 65 | 17°90 | 17°80 | 17°65 
—_ yada senee steveveceseeee sper ib, 22 | 21 | 213 213} 21 | 203 
- a WON .«-s seseseeceseeeesper lb) 212 | 205 | 264 20) 203] 20 

8 swiss (Egyptian) ........perlb 284 | 27) | 28 | 28 | 28 | 28 
a : ;} § di s djs a@sdjs ds a 
in, § 1116 yds, 16 by 16,32'sand50’s, 32 0! 31 0| 30 6 30 6} 30 38 0 
%. hirtings, 75 yds, 19by 19, 32’sand 40’s 34 6 33 6 33 0 32 9| 32 3] 32 O 
0 
6 


R aj} aj|afslat|a/|da 
&w Cotton—Fuily Mid. american . -perlb 16°06 ran a 15:34 | 15-08 14°60 





'D, ditto, 38 yds, 18 b | 
y¥16,10lbs ........; 19 0) 18 6) 18 3 18 3 18 18 
in, ditto, 374 da, 16 by 15, 83 ibs ........' 17 6 17 0} 16 9 16 9 16 3 16 
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(IIl.) Compared with Previous Years. 


Jan. 
18, 
| 1925. | 1922. 1921. 1920. 1919. 1918, 


Price, Corresponding dates in 


d jd a a d d 
Raw Cotton—Fully Mid. American ..per lb 16°06 (1046 10°32 2851 1855 23°84 
Sakellaridis Fully Good Fair | 
Egyptian ............perlb 1825 |1900 2250 6700 27:30 | 29°70 
Varne—32's twist .........6 ssocese--perib 22 173 24 58 324 5% 
— 44’swelt ....... cocccccccccce pet Ib} 21} 174 | 23 54 33 393 
— 60’stwist(Egyptian) ........perlb 284 | 29 52 | 112 65 465 








s di s dj s ads ¢ sdsd 
$2-in, Printers, 116 yds, 16 by 16,32’sand50’s 352 (| 29 0 42 6 89 © 61 052 9 
32-in, Shirtings, 75 yds, 19 by 19,32'sand40’s 34 €| 29 © 39 © 8&4 (| 58 O51 9 
$8-in. ditto, 38 yds, 18 by 16,10 ibs.......... 19 (]18 0 25 0 48 (| 3 028 1084 
39-in. ditto, 374 vda. 16 by '5, 8} Ibs a 17 €}17 3) 21 €) 42 0} 29 625 los 
We have experienced a firm and hardening market during the 
past week. The iarger inquiry has been well maintain Busi 
ness has been patchy, but in certain quarters substantial contracts 
have been arranged. For India, a healthy business has been done 
in light fabrics and grey shirtings, chiefly for Calcutta Plenty 
of demand is still pending. Phere has not been any move on the 
part of shippers to China and buying for Shanghai has been com- 
paratively small. Miscellaneous cloths have attracted increas: 
attention for Egypt, South America, the Continent 
colenies, and home trade demand has shown a slight improvement 
More employment is now available for weavers in Blackburn and 
district. Prices in American and |] gyptian yarns have g 
against buyers, and an increased turnover has taken pli in hom 
counts, a feature of the buying being the activity in ring bear 
More transactions have been reported in varns suitable for India 
THE WOOL TRADF. 
Our Bradfo respondent, writing on Thursday, says 
Although recent oni lopments in Germany are causing a good deal 


of anxiety in trade circles, there 1s at present no indication of any 
ill-effects on values. Indeed, prices of wool, tops, and varns art 


still moving upward, and on ’Change to-day it was a difficult 
matter to discover the real price of certain qualities, there being 
wide discrepancies in quotations due to the obviously protective 
policy adopted by some firms. The market is entirely dominated 


by the raw material position, which appears to gain fresh strength 
almost daily. The demand for wool in the colonies is general 
and users are locking to the London sales, which open next Tues 
day, to give a definite lead regarding values Meanwhile, busi 
ness is being conducted on hand-to-mouth lines with the position 
decidedly against the buyer. Topmakers have again advanced 
their quotations for most qualities, the rise in cross-breds being 
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very marked. For a warp 64’s*top 5s 4d is now a fairly general | programmes of Government and municipalities may Le, ¢ 
quotation, while s6’s average are quoted at 38d, 48’s average at |cannot be carried out successfully on high-priced materia] and 
22$d, and 4o’s prepared at 17d per lb. It is generally believed that | labour. , 
America will be the determining factor at the forthcoming auctions, 
and if she operates freely there is little danger of any decline in 
values; indeed, it would not be surprising if a further advance 
was recorded. Spinners are asking more for their yarns in conse- 
quence of the advance in tops, but they have difficulty in making 


full quoted rates. A moderate amount of new business is being | larly, as well as other favoured sizes, have stiffened consicerapj, 
done, but most of it lacks bulk. Firms engaged in the export | In the poorer qualities of wood—wrack and fifths—there has bec, 
trade are naturally somewhat nervous as to what may happen on |a fair business done, with a stiffening of f.o.b. rates. 

the Continent, and there is a general disposition to await further The basis rate for unsorted Finnish good stocks are 


ton 


The arrivals over the month have been heavy, and stocks ,, 
the London market are of fair volume, larger than a year ano. 
and quite sufficient at present state of consumption, deals bey, 
rather plentiful. Good quality 2 by 4 are in great request ¢. 
building work, and prices on the spot for this dimension, partic, 


. £18 4 
developments. The piece-goods trade does not show much expan-| £18 10s for 7-in and £25 for deals. The Swedish wood , 
sion. Demand for dress goods is fairly good, but on the whole | preferred, and basis prices for the latter are about /2 to /; , 
beth home and export trade are disappointing. standard more for favoured sizes. 





In all kinds of furniture woods, though the demand has net 
been large, spot quotations have been well maintained. 


In the 
COLONIAL WOOL. ;mahogany log market stocks in first hands are low, and x 
FROM A CORRESPONDENT. auctions prices have been firm, with a rise for Honduras wood 


For the latter from 7}d to 1s 6d per square foot has been paid x 
sales, and for African logs 4d up to 2s 2d a foot. Advanced 
rates have also been paid for mahogany in planks and _ boards 
and the activity in this converted furniture and cabinet wood \ 
increasing. For American hardwoods—?.e., walnut, oak, white 
wood, satin walnut, &c., the demand is quiet, but shippers ar 
very firm in their rates for forward business. 

For shipbuilding requirements the market is firming up, an¢ 
would do so still more but for the quiet state of the demand. This 
however, is expected to improve. Quotations continue firm for 
teak; in pitchpine, stocks are lightly held, and American shipper: 
are firm in their demands, spot prices being in sympathy. 

Canadian spruce is improving in value, and stocks generally 
are light. 


Judged by overseas cables, a red-hot time is being experienced 
at all the selling centres in Australia and New Zealand, and the 
trade is indebted to Dalgety and Co., Limited, for cabling the 
top prices realised for kading Victorian clips at last Tuesday’s 
sale. If one reckons 2d per Ib for transit home, it means that up 
to 35$d 1s ruling for grease combing wools, a price which is 
exceedingly high. I dare say these wools will give a clean 
yield in the neighbourhood of 60 per cent., for they are all choice 
stuff, but even then the clean scoured price is going to be exceed- 
ingly high, and it will need a trade in superfine goods for the 
buver te get back his own. However, there is still, and will be, 
a big demand for these superior merinos, and surely there is the 
strongest incentive possible for Australian wool growers to pro 
duce a still bigger supply of merino wool. I have never known 
a time when the piece trade has been so diametrically opposed to 
the wool end of the industry, or when the gap in prices has been 
so great. Still, woolmen go on in their own sweet way as if 
looms were absorbing yarns much more rapidly than they could 
be supplied. I am certain that if the manufacturing end of 
the trade was to-day the sole determining factor in the price of 
wool, prices would drop to half straight away. Instead of that, 
we see advancing markets everywhere, with demand for the raw 
material almost insatiable. <A _ still more significant factor is 
observable in the prices cabled from Melbourne as ruling last 
Tuesday for come-back wools. We see that Banongill touched 
3134, and M.R. green 30d. We are certain that these wools will 
be used as merinos, although catalogued as come-back wool. Every 
practical member of the trade knows that Victoria »roduces the 
choicest come-backs grown in Australia, and that Tasmania and 
a few New England come-backs rival them closely. Still, Vic- 
torian come-backs are of a beautiful character, clean, and pcssess 
superb spinning qualities, and 314d for come-back wool is rot to 
be despised. We often think that some of the New Zealand 
pastoralists have made a mistake during the last three years in 
not ‘“‘fineing up’? some of their deeper crossbred flocks, for a 
dash of merino, even if only for one cross, would have been of real 
advantage in the wool, without losing a great deal from a mutton 
standpoint. However, it is evident that very high figures are 
forthcoming for really excellent come-back wool, and the market 
is a strong one, both in Melbourne and Sydney. 

Next Tuesday will see the opening of the first series of Colonial 
wools for the New Year, the quantity available being :17,000 bales 
of free wool and 60,000 bales which will be brought forward on 
account of B.A.W.R.A. If Hull is anything to go by, then prices 
will move to a higher level for all descriptions, though we see 
nothing to justify such a course of events. We sincerely hope 
that there is not too much speculation about the buying move. 
ment which is going on to-day. One would have imagined that 
the trouble on the Continent would be of itself sufficient to shatter 
any market, but French buyers still candidly confess to having 
great faith in wool, and are prepared to buy liberally. The home 
trade has not got its usual proportion of merinos, consequently 
we fully expect a strong, active market, with ready clearances of 
all supplies. There are also evidences that American buying will 
be continued, and a strong contingent representing that country 
may be expected to be in evidence. 














































VEGETABLE OILS AND OILSEEDS. 


Trade in vegetable oils generally continues on about recent 
normal lines, and all round there is a firm feeling. Demand fe: 
linseed oil has varied somewhat, and has followed to some extent 
the trend in seed. QOil on spot and in near positions is still in 
very short supply, and late prices as a rule are upheld, current 
value of raw oil being round £39 per ton spot and month, ex Hull 
mill. The improvement in forward positions noted a week ag 
was continued, but latterly there has been some reaction, though 
on balance values are up 20s to jos on the _ week 
Oil has been in good request, and the market received additional 
firmness from a report that Continental dealers had bought back 
from London their January commitments. Cotton oils continue 
steady, but not very active, and prices are a shade easier, not- 
withstanding that stocks are not heavy. ‘Trade in this commodity 
appears to be suffering from the exchange and other difficulties 2 
Europe, where good markets were developing. Current value o 
crude Egyptian is about £38 naked ex Hull mill, and ordinar) 
refined (soapmakers’ grade) is still at £37. Other vegetable os 
are in fair request, and values about unchanged. Castor oil 1 
quoted 20s dearer. 

In the oilseed section, Plate linseed has fluctuated with Argentine 
options, but there is no material change in value. Near positicns 
are in small request, and continue at a premium, which, however, 
is dwindling as the quantity of linseed on passage increases 10 
volume. This has improved to 43,100 tons to the U.K., and t 
47.400 tons to the Continent—together 90,500 tons against 
68,400 tons a week ago. Transactions in January-February ship- 
ment are reported down to £17, at which there were sellers 00 
Thursday. Egyptian cottonseed is again a firm market, but actua! 
business not large, as buyers are disinclined to concede shipper 
prices 

Imports of oilseeds, nuts and kernels, to the United Kingdom !" 
December were 128,596 tons, a total above the average, due t 
heavy arrivals of the new Egyptian ccttonseed. The gross impor 
for the completed year are 1,367,399 tons, which, less 30,55q toms Tf 
exported, gives 1,327,810 tons net, comparing with 1,250,749) t® 
and 1,349,892 tons net in 1921 and 1920 respectively. Oilseecs 
exceeded a million tens, a substantial advance, but nuts and kernels 
«re nearly 30,000 tons behind. Exports of vegetable oils produce 
or gefined in the U.K. were :—Unrefined 89,608 tons and refine 
1%ggo tons, against 93,433 tons and 12.931 tons in 1921. Imports 
ad vegetable oils from abroad totalled 158 878 tons gross o- 
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THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 

Ihe f.o.b. market for building woods continues to be of a very 
firm character—so firm that importers here are somewhat reluc 
tant to largely buy forward from Sweden and Finland, as they 
are not confident that consumers will be prepared to pay corre- 
spondingly higher spot figures when the new timber arrives on 
this market from May next onwards. Some business with both 





Capital Subscribed - -  - — Y60,000,000 
countries has been done with importers at full rates during the Capital Paid Up 7 > . z Y52,=00.000 
past few days. Reserve - - - - - Y12.180,000 


The prospects of an improvement in the demand for timber for an 
house building, railway, engineering, and packing-case work are 
considerably better than a vear ago. But the higher prices de- 
manded, if secured generally, will have a very restrictive influ- 
ence on the consumption, though, on the other hand, they will 
uso act as a stimulant to shippers in other European countries, 
other than Sweden and Finland, who will be able to successfully 

mpete. Intimation has already been made of the possibilities of 
larger shipments from Russia this year, and Poland, Lithuania, 
}.sthonia, and Roumania have affectionate eyes on this market, and 
shipments from these countries, with probably good supplies from 
Canada, will have the effect of keeping Swedish and Finnish 
values down to a fair level—perhaps lower than is generally 
anticipated. Under all conditions, importers are adopting a very 
wise policy in operating slowly, because whatever the housing 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.} 


rhe hide market remains steady, with tanners competitors for the 
better qualities. At the Bermondsey auctions on Thursday best ox 
, ade from 73d to $id, and seconds from 6d to 74d. Best cows sold 
‘rom 63d to 7d, and kips from 2d to 4gd. Calf were fairly firm, 
s jing from 7d to 103d in the best grades. Wools sold from 5s 6d 
to rs each, the hogg class making from 6s to 14s gd per skin. The 
in imported hides 1s only of moderate dimensions, as 
+-yners consider prices still too high in the River Plate. Swift 
od Anglo hides are, in fact, selling to the U.S.A. on a parity of 
oe to 12}d, c.i.f. Dry hides are selling better, and owners are 
cetting firmer in their ideas of value. Latest cables from New 
York report the Chicago position as firm, with best heavy packers 
gin at 20 cents, and native cows at 15 cents. Imports of hides 
ae skins for 1922 totalled a value of nearly 143 millions sterling, 
and value of exported British hides and skins £1,862,813, an 
increase Of £571,417 Over 1921. 
The trade in sole leather is improving, although accounts differ. 
w-priced Lends seem to attract buyers, and nothing much seems 
wanted about 20d per Ib, and much a good deal lower. 
pairers are buying small lots, whilst there is a fair demand from 
erseas. .1. kips are still dear at source of origin, and curriers 
-ot inclined to speculate. Upper leathers are hard to sell except in 
the cheap grades of glacé kid and semi-chrome, and few curriers 
n tull time. Suede is being sampled freelv for next season’s 
en’s wear, Havana brown and grey being the favourites. 
{he import of dressed leather is still on a large scale, and 
nted to £6,846,262 during 1922, well over a million advance 
mpared with 1921. 
lhe boot section is patchy; Leicester and Stafford are busy on 
ladies’ shoes, whilst centres like Northampton and Kette1ing, which 
specialise on men’s, are badly off for orders. Exports of British 
jotwear totalled £2,826,828 for 1922, as against £2,250,612 for the 
s year—a sign in the right direction. 


business 





OVERSEAS PRODUCE MARKETS. 
Mincing lane, Friday, January 19. 
SUGAR —With trade demand confined to immediate requirements, 
nly a small amount of business was effected this week, chiefly in 
British refined goods. Messrs Tate and Lyle’s cubes, 54s 6d to 
558 6d; crushed, 51s 6d; granulated, 49s 44d to 49s rod, as to 
quality; yellow crystals, 43s 44d. Granulated, April-May, 50s; and 
7 June-August, 50s 3d. Crystallised West India in small supply and 
7% steady, with sales at 45s to 46s. American granulated, spot, sold, 
48sqd; ditto, February-March shipment, 22s 14d, c.f. and i., London. 
White Java, spot, quoted 47s 6d to 48s 3d; May-June, steamer, sold, 
208 6d; June-July, 20s 44d, c.f. and i, London. White Mauritius, 
spot, 46s 6d to 47s 3d. Continental granulated steadily held, but 
quotations somewhat nominal in absence of proper support. Cuban 
basis 96 per cent., February-March, sellers, 16s 3d; Brazilian ditto, 
January-February, 16s 3d ; ditto 80 per cent., January,12s 6d,c.f.andi., 
\.K. Cuban stocks stand at 76,100 tons, against 37,450 same time 
‘ast year. Terminal market quiet and easier. White, May, sold, 
218 gd to 21s 104d to 21s 44d; August, 21s 104d to 21s 3d. Liquid 
g'ucose, spot, 28s 6d. 
_ COFFEE —Spot market steady, but business is almost entirely con- 
ined to home trade requirements. In auction some good bold 
Nairobi sold 104s; Costa Rica, 99s. Future delivery dull, and quota- 
ions rather nominal. 
COCOA. Small trading during the week included Trinidad, at 58s 
‘0 60s ; Accra, F/F quality, January-March, sold, 34s, f.o.b. terms. 
TEA—Public sales of Indian this week produced some 44,700 
packages, and with active competition a firm tone predominated. 
The lower qualities in particular were well competed for, and on the 
week show an advance of 3d to $d per lb. Ceylon auctions of 18,300 
packages also engaged active support, and the commoner descriptions 
hardened in price, Java and Sumatra in demand, and firmer. 
RICE —Market steady, but there is only a quiet trade doing. Two 
— Spot. 15s 6d to 15s od. Broken kinds firm, while sparingly 
a Rangoon beans, spot, sellers, 8s. Japanese peas dearer. 
_— London, sold, 30s to 31s 6d; January-February, 28s to 32s. 
a CE —Pepper market presented quiet features, and trend of values 
; cured buyers regarding forward positions. Fair black Singapore, 
7 o 4td; January-March, sold, 44,4; Aleppy, spot, sellers, 
Dean nn 44d; white Singapore, spot, 6d; Muntok, 64d; 
te A arch, sol 64d to 64d ; February-April, 63d to63,d. Zanzibar 
Marck aan with business in spot lots at gd to 11}d, and January- 
of fair on ee 117d. Pimento, spot, 2}d; flake tapioca, spot, sellers 
- — a) at 34d per lb; fair Penang seed tapioca, spot, sold, 
cated cocon — January-March, sold, 13s 3d to 13s 74d; desic- 
sparingly _ , -_ cut, spot, sold, 36s 6d; medium, 37s 3d. Ginger 
608: Cal; ‘ered and firm. Fair washed rough Cochin, spot, sold, 
Shas ‘cut Band C cut, January-February, 81s 6d, c f.and i. terms. 
Valenes —Currants quiet, but sellers required full recent rates, 
— raisins, also sultanas, ruling quiet and without new 


——* ith little inquiry to hand from spinners, a quiet and easier 

mae eeha this market First grade, January-February, Con- 

£34 = a £33 ai February-March, £33 15s, £34 ros, and 

f33. and M a “April, £34 15s. Lightning grade, February-March, 

bessians and 1a; “April, £33 per ton. Only small trading in both 
and twills, and rates ruled a shade easier. 
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HEMP.—The market as regards Manila descriptions ruled firmer 
under sustained inquiries. G grade, February-April, quoted £37 ros ; 
H, £36 ros; J, sold, £35; K, £34; L, £33 10s to £33 15s, and M, 
£33. New Zealand dull, unaltered. African sisal, No.1, G.E.A., 
January-March, quoted / 35 10s. 

SHELLAC.—Market rather quiet and forward positions somewhat 
unsettled. Fair T.N., spot, 375s; March, sold, 357s 6d to 345s; 
May, 3358 to 332s 6d. 

COPRA —There was a moderate amount of business doing at 
rather irregular prices. F.M.S. Straits, January-March and 
February-April, Rotterdam, sold, {25 15s to {25s 10s, {25 12s 6d 
F.M. Straits, to Marseilles, {24 13s 9d to {24 12s 6d; mixed ditto, 
£24 12s 6d to {24 10s. Ceylon, January-March, Hamburg, £27 ros, 
sellers; South Sea Islands, ditto, {24 17s 6d; Dutch East Indies, 
£25 1286d; Java, {25 15s; Cebu, £25. Palm kernels steady, quiet. 
January-March, to Liverpool, sold, £17 15s to £17 11s 3d 

RUBBER.— Market rather unsettled, but there was an active trade 
doing. Standard plantation crepe and sheet, spot, also January 
delivery, sold, 1s 4d to 1s 53d; February, 1s 44d to 1s 58d; March, 
1s 43d to 1s 53d; April-June, 1s 5}d to 1s 6d; July-September, 
1s 5#d to 1s 68d; October-December, 1s 63d to 1s 63d. To New 
York, standard sheet, February-March, sold, 1s 43d to 1s 53d; 
March-April, 1s 43d to 1s 5gd, c.f. and i. terms. Fine hard Para, 
spot, quoted 1s 4d ; soft, fine, 1s 2d; ball, 1s 14d. 

EGG PRODUCTS.—Hen liquid yolk, China, 14 per cent. boracic, 
spot, prime quality, toos. For shipment: 14 per cent. boracic, 
January-February, 105s; and March-May, 87s 6d, c.f.andi. Dried 
whole native, on the spot, 84d, and spray, 9$d. Dried yolk, spot, 94d. 
Hen albumen, on the spot, 3s. For shipment, January-February, 
2s 11d, and March- May, 2s 8d, c f. and i. 

OILS.—Linseed market, after being firmer, became irregular. 
Spot, net, naked, 38s 6d; January, 38s; January - April, 
358 6d; May-August, 32s 14d. Rape steady. Crude, spot, 42s 6d; 
refined, 45s 6d. Cotton firm. Crude Egyptian, spot, 39s ; common 
edible, 44s ; deodorised (in barrels), 46s. China-wood firm. Hankow, 
spot (barrels), sold, 95s; January-February, sellers, 76s. Cocoanut 
steady. Ceylon, spot, 42s; January-February, 41s; Cochin, ditto, 
quoted 43s 3d. Soya quiet. Oriental, barrels, January-February, 
38s. Japan fish steady. January-February, cases, 26s. Cod firm. 
English, spot, 31s. Ground nuts steady. English crushed, naked, 
spot, 458; deodorised, barrels, 55s. Turpentine easier. American, 
spot, 104s; January-April, toss. Rosin quiet, with common and 
medium grades irregular. American, grade B, 14s 3d; F, 148 3d; G, 
148 3d; H to I, r4s 3d; WG, 188; WW. 19s 6d. French, 
F/G, 14s; WW, 16s per cwt. Petroleum steady. American 
standard white, spot, 1s 1d; and water white, 1s 2d per gallon. 
Castor oil firm. First pressure, spot, to June, quoted 49s; second 
pressure, 46s, and pharmaceutical, 54s per cwt. 

OILSEEDS.— Market somewhat irregular, but firmer on balance 
Bold Bombay, afloat, quoted, {20 15s; small Bombay, ditto, 
£20 tos; Calcutta, afloat, {20 tos; January, {19 15s; and April- 
June, sold, £18. Plate, afloat, {18 5s; January, sold, £17 Ios; 
January - February, new crop, sold, {17 5s to {1610s and £17; 
April-May, £16 15s to £16 10s, and /16 15s. Rapeseed quiet. 
Toria, afloat, £18 1os ; January-February, quoted, £16 15s; Jamba, 
December-January, {14 58. Cotton-seed firm. Egyptian black, 
January, {12 5s, and white, sold, f11 15s paid. Bombay, 
February-March, sold, {9 2s 6d. Gingelly seed steady. Large, 
Bombay, January-February, sellers, {21 7s 6d. Chinese, new, 
afloat, {22 7s 6d; January-February, {21 16s 3d. Groundnuts steady. 
Coromandel, machine - dried, January - February, quoted £21, 
Chinese decorticated, f.a.q., December-January, {20 10s; Nigerian, 
ditto, {£20 15s. Soya beans firm. Manchurian, January-February, 
quoted, {11 Ios per ton. 

METALS.—Tin market opened with an easier tone on pressure to 
realise, but later buyers were more in evidence, and values improved 
somewhat. Standard, cash, sold, at {181 to £181 ros to {181 5s; 
January, {180 15s to £181 5s; three months, £183 to £182 10s, while 
finally at £182 17s 6d. In the East sales were reported on the basis 
of £186 5s to £183 15s, c.if. The market subsequently displayed 
irregularity and weakness, though fair transactions occurred at the 
lower range of prices. Standard, cash, sold, at {180 12s 6d ; January, 
£180 17s 6d; April, £182 to 7 5s. Eastern cables marked an 
advance of 25s, at £186 15s, c.i.f. The tendency was again easier on 
Thursday, with fairly liberal sales. Cash sold at £180 ros to £180 5s, 
and three months {182 to £182 2s 6d to £181 178 6d to {182. 
Was accorded good support at the final session, and prices hardened 
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Cash sold at {180 15s to £181 5s, and three months {182 5s to £183. 
English ingots, {180 5s to {180 15s. Copper: Irregular and slightly 
easier at the opening session on liberal offerings, which, however, 
were well absorbed. Standard cash sold at 64, and three months 
at {64 128 6d. Subsequent movements disclosed further weakness, 
and by the middle of the week standard, January, sold at £63 10s, 
and three months down to {64. Values were fully steady on Thurs- 
day. Cash soldat {63 10s, and three months at {64 to {64 5s. At 
final market no material alteration occurred, the tendency being 
steady. Cash sold at {63 10s, and three months {64 2s 6d. Electros, 
£70 15s to £71, best selected, {67 10s to {69 10s; strong sheets, 
£96. Wire bars, {71. Antimony, ordinary brands, £27 to {29 10s. 
Aluminium. home trade, nominally {100 ; export, £105 Lead easier 
at {26 7s 6d to £26 2s 6d, as to position. Spelter steady at £35 12s 6d 
to {33 10s, according to position 

TALLOW —Messrs Colchesters and Woolner write on January 17th, 
as follows :—The tallow market was quieter during the week, and 
prices are barely maintained to-day. The demand for export has been 
less active. At auction to-day 1,719 casks tallow were offered, and 562 
were sold. Quotations are :—Australian matton: Fine, 43s 6d; good 
to fair. 42s to 40s; dull to dark, 37s to 36s; hard, 42s. Australian 
beef : Fine, 438; good to fair, 40s 6d to 38s; dull to dark, 36s 3d to 35s . 


Commercial Times.—Wieekip Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department. 
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sweet, 438 6d. Present shipment from Australasia: Mutt 
coloured, 48 degs., 40s; and mixed, 434, C.i.f., London, 38s 64. 
market letter is unchanged. Town tallow, 35s 6d per cwt. 5 
fat, per 8 lbs, 14d ; melted stuff, 25s 6d per cwt. Quotations agp 
Town : 35s 6d net ‘cash, naked, ex works. Country : Frail 
home meited, shipping casks, net, f.o.b., good coloured, = * 
dull, 36s 6d to 35s 6d. Bone fat: White, none; pale, none: 
zine, 328; melted stuff, 32s 6d, f.o.b. 





METROPOLITAN CATTLE.—Janvary 138. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


s 4 sa | | 
Beasts—Herefords .... 8 0 .- | Bheep—Downs ........ 12 9 
Shorthorns .......... 7 4to7 6 BOWES cccccccccccccces 7 Ow? 
DeVONS ...cccccccccee 8 O Crossbred........... ~h¢4 
Norfolks .......se0028 8 2 Scottish ............ 12 0 
Beottish ....eecsseve nominal. Lamb—Downs ........ nominal 
Trish ...cccccceseceee nominal | 
Fat Cows ........++. - 5005 6 
LONDON POTATO MARKETS.—Janvary 15 
Per Cwt, Per 6 
s da 5 . s a 
English British Queens 3 0 sa Majestic.............. 2 9 
- Eclipse ...... 26to 3 0 King Edwards ....... . aa 


























LONDON, Farpar DRUGB— s 4 « 4 | INDIA RUBBER—Ib-« 4 « 4 | 2 UVIDLJNS— s ded eas 
OCOOCOA—Daty, British grown | Aloes, fine E.L,p.cwtl20 0150 @ | Para, fine, hard spot 1 4 @ @ | Butter—percwt. SPICES—P. per, per lb 
ss. dperewe £8 . 4 | ae ood to fine. * : = : Plantation crepe .... 1 54 6 @ | “1 ~—¥ — 9 Gingspore,tairW ma 
nidad, per cwt. . i AisAm Feru ..per i INDIGO—per Ib— | actors ....- 80 192 0 Ww pore .. 
Ceylon, plantation 2.79 § 8 0 | Gampnora"7""" + © °° | Bengal, good red vio- Argentine i....168 9384 0 | Pimento." $f 
Quayequil - Be 8 6s 0 | Japan, refined 39 40 ettofine....... 8 0 9 8 | Dutct .... .... 226 0230 0 | Olmnamon—ist sori, an 
. 7777" 59 6 62 @ | Cardamoms,Ceylon.. 2 0 §& 6 {iid ord. vie, to ge ood gee New Zealanc . ssee 176 0 200 ° Do 8nd ........ OM 
OOFFEE-— Briti | Canth'rid's,Chinaprib 4 6 4 aD oceneanevenn ae 
238.4d. forei sae eon. Castor-oll .....--ewt 85 0 95 6 Maciras, dry leat, good 4 0 6 6 | tae Te 9134 @ ED coxnenosnna 8 
&. India fineord gd.xcd 8) 6103 @ | GumBnjmn.8um.cwt 6/0/6 10/9 o lowtoord.... 1 @ 5 6 | Danish. ...... 8114 @ ENE a concsinnesinnil ta 
Do ta fine. ..105 9126 @ Olibanum, drops, seal Kurpah.gd.mid.to 4. : : : : Canadian. esknatne 0 3 120 9 Cassia Lignes. "66 
Costa ord, id 65 © S8 0 fair to good...... 6B 8108 GO OER. 000000. CTICAT. .....0000- oves— Zanzi an 
Good to fine — 0125 6 he... 90 08 HEM P—per ton— £3: Hams—Irisa ........ Dom TUMORS cccocccevese he 
Oentral American, gd. peace 9 0 8 Russian Siretz...... “0 Canadian .........- " . ~” : Ginger—per cwt— 
to mid . .79 @ 8 6 t pod China ..os 8 0 95 @ | Manila “J” Grade, American .......... fie hin, cut . 10 Om 
Mid. to fine ........ 88 8100 0 | Oil, Cassia ....per 0 63 | Jan,Mar... 2415 | Lard—Irish bladders tae small rougn 06 8 
Cae ordinary. 64 6 68 0 | Amiseed............ 22 23 N. Z., sput, high fair 34 6 | | American boxes,56lb 6 | Do washed ...... 6 ¢ # 
gd.ordtolowmd ¢8 0 80 © | _ Peppermint, H.G.H.22 6 25 0 | Pork—per 8 lbs ...... 768 99 Japan.. “268 
Do saa to fine .... 8 @ 95 0 Rhbrb.,China, frtofa 4 6 5 @ | JUTE— &2 s&s | Beef—Frosep per8ib 211 4 ¢ Jamaica, small -. 170 0 
OHEMICALS— | DYE STUFFS, &.— Native first marks, a 70 84 Mace . per ib 1618 
Acid, citric ....perib 1 74 1 8 | Galle, China..percwt 62 6 67 6 Jan. Feb. .. 35.19 @ 0 | Cheese-cwt—Canadian:?28 0154 8 | Nutm * good to fine 12 ! 
ao ee el Benga' .. 300 6 0 | LEATHER—per Si se aea.| New Zealand......124 6 a Small to medium .. a 
Orxalic, net a a 2 08 Madras, finge cmccaaica 04 0 | Bole Bends 6/9 i, ee 2 0 } . 8 Chillies— per cwt wool « 
Feras eil: 12 He Semi ES ad S| Bede mess tt EE | g | TALLOW Eo yg 
¢ | . cere © 1214,,.. 110 2 6 mutton ...... 
Alum lamp per tonéleae 34126 | D Woo es Do do 1416"... 110 2 8 | S| Badd cccccccoocneee 0 
Do ground ........4156/0 15/15/ | rasil.......per ton 18 8 Do do i7ibkup 2.6 3 0 | FLOUR on iss: TAPIUCA—per lb— 
— carb.p. ib 0 fs | ae «6S a straightsexmill40 6 6 @ | KL. Blake, fair, spot ¢ i 8 
5 cane ~ —_ ee 
enele tenpaee Ges “0 00 8 Line Weed: cachy 2 8 bo Eng or WSdo 1 1 110 | Bic Rangoon Nef. 13 4 13 6 TEA—dut a, Brush, 
eee eee Ce Bellies fm D8 do 07 0 &| Brofentm li 8 8 foreign 84 per b= 
‘owder ....percwt. 65 @ 79 6 — UAB .eceeeee :o Do Eng or WSdo 0 8 1 2 | ROSIN serpenane . a Bs d per an 
“Pett a0" de sem | Redteoten ..... 8 Dressing Hides. 1 9 2 5 | “american ..-.-. 1650 19200 | Pekoers...-v-ccuse 1 OT 
Bleaching pwar p.to 13/10/0 14/0/@ | Bapang Ceylon ...... 15 6 Bo Eng. Calt.20/30ib 18 § § | _ Fremch ...000.. 1600 1600 Broken Pekoe .... ig 
Tak aypale ..cwt 2 8 0 0 | FLAX—epo—elt 2s @ s METALS—B. Copper @ + @ » SAG0— Pearl.per ewt % 6 8 ¢ | Broken Orange... 1 i 
wee eeees ecccese eeocee 67 1C 6910 | 0 sececccececs 2 Pan 6 
Opiate. os 0 05 0 | Bireat Wik idcdicas 7 $$$ § | Soectstmrongi'"=- 86's [0's | SHELLAC ow owned a | PekeeBousene ~ 0 8S 
Calomel.......:per ib sl § 0 FRUIT— axtteir. . .* 640/) 6825 | Orange, first marks 475 0520 0 | TIMBER—Timber & Hews 
Iodine, dry "per os ‘cee Val. selected 13 6 a 9 Lead Eng. Pig p. vor27 1:0 C/ /0 | Second, fair to fine 385 0 400 6 E. L. Teas (load) .. 1508 
Nitrate of Boda, p.ton uinee 1408 oa I 6 0 | gbott Fore 26.26 2677/5 | TH Orange. gree 329 0 375 0 Kauri Pine cubicft. 6 0 
Rete ~ | DS ene. E ; iter G.O. 3310/0 36124 | Garnet,LacAT 330 6 0 @ Batinwood super,, @ § { 
o_ , ' -_ “ 
0 44 | Lemons, Naples,cace 6 0 0 9 Tp) Bnglish, ingots. $18) 15 "aoc vo 2+ 3 0380 0 | Godan ae OE 
1 ¢ | De Bicilian boxes 8 0 18 6 Standard cass «10.28 itive | ELK —per Ib, ow © Te 
o | Do cases 13 0 42 0 OILS—Fish,perton—@ s @ 0 | —— ine "Blephant 2 ; s : TOBACCO— > 
0 | gra’, Malngs cases 09 0 Beal, pale.......... [een >) Bea oo~--: Te 8 08 8 | eee pee. 
S| akes Kesoels 8 0 | Beed, Linseed, per ton en F peeemtmeee 00 6 8 | Vipiaie lal 13 
; Aimeria ....barrels 0 6 0 0 net, naked ...... 3810 00 | gy ee ae ee Common to Sse... 1 ; 
0 | MAtmralicn perth 9 § oy | Mapetefimed...... 4519 0 0 | {ett ikaw drcidiian 36 0 0 6 | _BbftDR-ceorererere 8 
19 © | West Indian ...... 0 0 6 A crede”” | BHELLS—M.-o-P. per ewt— Kentucky leaf— 
Sugar otied whiteton 000 (08 | Cape veneeneeceense @ ob ss. | CRumeegaree 2 0 8 8 Manila, bold ......£1090 13156 | Common to fine... if 
- pelgn w te......@40 0 42 6 | Laisbon ..... 0. eeeee 6 ¢ © 6% Gocoa-nut, crude ....42 0 44 9 | Macassar..... 15/0 0/00 Beripe .......0-ccce- He 
Satphate Quinine— UPOTLo .......0-00- 65 66 Refined............ 4919 47 0 By a cocecee ---9/10/0 10/150 | China secocssee OD 
arm - eet : . 2 ; ag RL Drysalted Cape ; : OOD I ei 38 0 41 6 W. a eco eee 1016/0 Borneo “and Bum ‘3 
woes : 6 | ie ee eee tee / 6/100 | Beedleaf..........+ + 
gosta Hi aes ind | Oe ae te | eens 122 | Semceeaeea oe | ees A 
** eeeeee ° r cent. .arisation 8 GA | LTOOR . «ae ncneeeee or 
Salpbur Fiowr <../<1/ 1100 120% | Penang .ascecceeee 08 08 | Wawro il 8 0 oBW.L, oo oon a CA pereranen os 
¥ — nase ne Se | ThE pusssessance © 8 8 8 | Oil Cakes, Linad., Eng. Crystallised . 45 0 46 0 Cigara. duty is perib 2 
ruillio on, Chinese, p. tba i $$ | Market Hides, London . st ccna £1350 13/10/0 | = white, Mar. /June 20/75 TUBPTINE, p.cwt10¢ 6 # 
. Beeds- seed— FINBD—London— 
Oil a cea HG. He 6 23 0 Do light do 8 i 6 0 aa a Jan. ....€1710 0 Yellow Crystais.... 45 44 6 ®& | WOOL—per Ib.— i 
VUPKA-perton cit 2a: d | Q@nd ox, heavy...... @ 76 8 0 Bombay, p.tu, Dec./Jan. 2019 0 Cubes .....06 cooeee 04 6 55 6 Eagich, uthdown, wshd. ; 
PR. sa Dec. Feb., nm. DO TREND ccoccs : : : : Calcutta, p.tn, Dec Jan. 1915 6 PeeRTE x00 cre a FY ; inesla ee 
tessssveeesere 27 16 wn2 49 44 49 104 n sup. 
FMS Singapore... 2512 6 = | 0 & 0 0 PORTLAND CEMENT Crystals Nos 43 ies nargians. coger 
FM Atraite .... #15 0 | 010g 0 0 Best English, per ton akan 50 é 53 14 | NZ. hif-b rd, (5086 
OCHINEAL perib 29 36 ~~ | 09 60 | delvd. London... 58 0 63 6 | a “40 8 0 Srenabd. 
SOUTH MANCHURIAN RAILWAY THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


5% BONDS. An INTRODUCTION to the STUDY of PRICES 


Notice is hereby given that the COUPONS due 
th 
la 

where lists may be obtained. 


Coupons must b left hree clear days for The Economic Review 


examination prior to their payment.—For the social conditions.”’ 
Yokohama Specie Bank, Ltd. The 


9 Bishopsgate, London, E.C. 


ae MACMILLAN & CO., LTD.. LONDON, W.C2 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 158. net. The “ Works” 
onty will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 


*.” The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. RUSSELL BARRINGTON), With portrait and 
other Illustrations. Un the Original Binding). 8vo. 14s, net, (1914,) 





LONGMANS, GREEN & ©O,, 89, Paternoster Row, London, E.C. 


tice is hereby given that the COUPONS due with special reference to the History of the Nineteenth Century. 
aie Gesture |teerees teen eit | By WALTER T. LAYTON, M.A. 7s. Gd. net 


Practical Engineer :— 
kK. YANO, Manager. especially of the nineteenth century.”’ 






His excellent and clear little book ought to be in the hands of every student 


* This book should be valuable to the student of monetary values and price 


* 


DRINK AND ENJOY 


Waa. 


Tea Planters, Ceylon. 
The Largest Tea Distributors. Manufacturers and Retailers of Food Products in the World 
Head Office : CITY RD. LONDON, E.C.1. Branches & Agenaies throughout the UK 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajette and Railway Monttor : 


4 POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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B. W. BLYDENSTEIN & = oie 
eee onder, £02 DOMINION BANK 


BANKERS & DISCOUNTING AGENTS. || Head Office, TORONTO, CANADA. 


ALL BANKING AND DISCOUNT] Capital & Reserves, $14,000,000. 
BUSINESS TRANSACTED. — 
Sir EDMUND B. OSLER, President. 


DEALERS IN BRITISH TREASURY Fa 
BILLS OF ANY MATURITY. + eee 


SPECIAL FACILITIES FOR BUSINESS |] CLARENCE A. BOGERT, General Manager. 


WITH HOLLAND. 
London Branch, 73 CORNHILL, E.C.3 


FORWARD CONTRACTS IN DUTCH 
Ss. L. JONES, Manager. 






















BANK OF MONTREAL. 


Capital Paid Up pd om $ 27,250,000 
Rest and Undivided Profits... $ 27,808.815 
Total Assets (31st October, 1922) $13,569,566 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
London Offices: 47 Threadneedle ee. Sa c.2 
® Waterloo Piace, Pall Mall, 5.W. 
London Committee : a Thomas eho Bart. 


8. Balfour, Esq. 
George Cyril Cassels : Manager. 
Paris ewne?: Bapk of Montreal (France), 
Vendome, Paris. 

































Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
genera! banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 





BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 






































Mail and cable transfers effected and monetary 
business of all kinds undertaken. 













Branches and Agents throughout 
Canada andthe United States. 


















NEW YORK AGENCY 51 BROADWAY. 


AGENCIES in aii Parts of the World, 














COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to " THE 
ManaGER,”’ 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 










NETHERLANDS TRADING SOCIETY. 






















50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 

. (Nederlandsche ee a BRUSSELS NEW YORE PARIS 

stablished by Royal Charter A ANTWERP HAVRE 
CAPITAL PAID UB eesenenced F'.80,000,000— = 

u iv Profits (December 1922 920,065.89 

STATUTORY RESERVE, .......F-19,446,211— ny mp dian ay yA cea li 3. 92 05 680,657.30 






(£1,620, 434 
EXTRAORDINARY RESERVE......F'.22,660,000— 
(21,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 
cial and Union Bank of England, Ltd. 


Provin 
SPECIAL FACILITIES FOR — 
SHIPMENTS TO THE FAR EAST 

























THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


|Lae;,... 39. CORNHILL, LONDON, E.C.3. raion, 


Capital Authorised and Subscribed £2,000,000 














THE ANGLO-EQYPTI AN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


| THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 
| Present Rates: AT CALL ... 1%; At 7 or 14 DAYS’ NOTICE ... 1} %. 
Terms for longer periods can be ascertained on application to the Company 


The Bank transacts every description of Banking 
ess in Egypt, grants Letters of Credit, and 
efor facilities to travellers proceeding to Egypt 


a posits received for fixed periods at rates to be 
7 tinea on application, Interest payable February 
i and August 8ist. 

On current accounts Interest at the rate of 2 
per annum allowed on minimum monthly 
provided they do not fall below the sum 


to 89 King William street, London, E.C. 4. 


LC eee 








| 
| 
BRANCHES GESrPt; Alexandria, Cairo, Port | Capital Paid Up - . . . - £ 1,000,000 
Zz, , Zagazig, Mansourah, . 
tg SUDAN: < -o annem Khar. Capital Uncalled ° e ° * - £1,000,000 
Jerusale: Ramai! an ao Sane e = = . ° 2 .000 
MAAN | Malta, Gibeatiar Sine deunanen: Reserve Fund a ica “2 - 
} 
| 
i j 


; 


¥ 





; 
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Insurance. 






PARTNERSHIP ASSURANCE. 


Life Assurance furnishes the ideal 
method of protecting a partner- 
ship against the death of a partner. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1_ 








‘| REFUGE ASSURANCE COMPANY 

LIMITED. 

Chief Office: OxForpD S2,., MANCHESSER, 
(Por the year ending December 81st, 1921) 

| ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 

| CLAIMS PAID EXCEED £34,900,000. 





2 ee 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New ney Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY. E.C.2 
Founded 1848, ; 
Payments already made to Policy holders, £38,000,000 | 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London, E.C. 


a, 
I 





WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1, 
24, Bennetts Hill, Birmingham, 





% STERLING LOAN, 1906. FOR £1,500,000, 


Notice is hereby given that the COUPONS due 
ist February, 1923, will be PAID on and after that 
date (‘Saturdays excepted), between the hours of 
ll and 3, at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9%, Bishopsgate, London, E.C,2. 

17th January, 1923. 


CITY OF TOKYO. 
| 


THE ROYAL BANK OF CANADA. 
DIN IDEND No. 142. 


Notice is hereby given that a DIVIDEND of 
3per cent., being at the rate of 12 per cent. per 

|} annum upon the paid-up capital stock of th- bank. 
has been declared for the three months ending 
28th February, 1923, and will be PAYABLE at the 
| bank and its branches on and after Thursday, 
t March, 1923, to shareholders of record, 15th 





ls 
February, 1928.—By Order of the Board, 
T. R. WHITLEY. London Manager. 
Bank Buildings, Princes street, London, E.C., 
17th January, 1923. 


BS O HIPOTECARIO NACIONAL. 
ARG ENTINE REPUBLIC. 
he Ban: o Miipetesaste Ressenal of the Argentine 
Re public Invite 
Cédulas Serie A oro” with Ist April, 
following coupons attached 


i 
} 
| TENDERS. 
TENDERS up to $1,500,000 
1923, and 
Tenders in duplicate, de tailing the numbers of 
the Cédulas, should be presented before 2 p.m., 
WEDNESDAY, JANUARY 3ist, 1923, at the 
Argentine Legation in London (temporary address : 
1 Park Mansions, 141 Knichtsbridge, 8.W.1). 
j The Banco Hipotecario Nacional reserves the 
1] right to accept or reject in whole or in part any of 
| the Tenders. 
Payment of 99 per cent. of the price will be made 
jj through the Legation in exchange of the Cédulas 
accepted, and the balance on receipt by the Banco 
Hipotecario Nacional of the official Act drawn up 
by the Legati on at the opening of the Tenders. 








































— — 
—_— 
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BANK OF SCOTLAND 


THE ECONOMIST. 





CONSTITUTED BY ACT OF PARLIAMENT 1695, 1 1 

AUTHORISED CAPITAL ibs 24,500.000 | 
PAID-UP CAPITAL and RESERVE FUND 22,000,000 } ¢ 

DEPOSITS and CREDIT BALANCES as at 28th February, 1922 238,600,000 
Governor: WILLIAM JOHN MURE, Ese.. C.B, | ll 
Deputy Governor: THE RigHt Hon. LORD ELPHINSTONE. \ | b 
Head Office: THE MOUND, EDINBURGH. | 3 
GLASGOW, Chief Office: 2, S17. VINCENT PLace. W. G. LEGGAt, Manager. \| F 
LONDON Office: 80, BisHopsaareE, E.C.2, J. W. JOHNSTON, Manager. 1] p 

201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. i] 
Every Description of British and Foreign Banking Business transacted. | E 
GEORGE J, SCOTT, Treasurer. : 
| ol 
LONDON AND BRAZILIAN BANK, 
ESTABLISHED 1862. LIMITED. 7 
8) 
Subscribed Capital (150,000 Shares of £20 each) £5,000,000 : 

Paid-up Capital - - - - - - £1,500,000 
A 
Reserve Fund - = - = + = £1,500,000 t 
(s 
MANCHESTER AGENCY : 36 Charlotte Street. x 
P. 
BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 

BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, ‘ 


Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 





















upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for i 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 

ti 

Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. s 
8 

If the bonuses just declared continue uninter- : 

ruptedly an assurance for £1,000 payable at the G 

end of 25 years (or at death), which costs 0 

about £40 a year, will produce £1,500 at the . 











end of the term. 


Equitable Life 
Assurance Society 


E 

MANSION HOUSE STREET, LONDON, E.C.2. 
NO SHAREHOLDERS. NO COMMISSION. 8 
G 
Always Keep 
T 


BOVRIL 





in the house : 

You may want it urgently when the shops are shut. 
B 
a 








a 
———— 


—— 
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| TWE YOKOHAMA SPECIE BANK, LTD. 


' 
| (Registered in Japan.) 
Established 1880. 
| Capital Subscribed & Fully Paid ... Yen 100,000,000 | 
Reserve Fund ... ovo ose «-- — «, __ 65,000,000 | 
Head Office — wee YOKOHAMA. | 
Branches at— 
| Batavia, Bombay, Buenos Ayres, Calcutta, Chang- | 
chun, Dairen (Dalny), Fengtien (Mukden), Ham. | 
purg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, | 
Nagasaka, Nagoya, Newchwang, New York, Osaka, | 
| Peking, Rangoon, Rio de Janeiro, Saigon, San 
| Francisco, Seattle, Shangnai, Shimonoseki, Singa- | 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, | 
Tsingtau, Viadivostock. 
The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers | 
and Letters of Credit on above places and elsewhere, | 
and transacts General Banking Business. | 
| Deposits received for fixed periods at rates to be | 
obtained on application. | 
London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


BANKING CORPORATION. | 
CAPITAL ALL PAID UP... an ++» $20,000,000 | 
SILVER RESERVE ... a a .«» $24,500,000 | 
STERLING RESERVE held in London £4,500,000 | 
RESERVE LIABILZ? TY OF PROPRIETORS $20,000,000 | 

Head Office—HonG Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 


| 
| 
| 
| 
i 
| 


HONG KONG AND SHANGHAI 


|| Haiphong, Hamburg, Hankow, Harbin, Hongkew | 
| (Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala | 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, | 
New York, Peking, Penang, Rangoon, Saigon, San | 
|| Francisco, Shanghai, Singapore, Sourabaya, Sungei | 
Patani, Tientsin, Tsingtao, Vladivostok, Yiloilo, | 
Yokohama, 
COMMITTEE IN LONDON: | 
| Sir CHARLES ADDIS, K.C.M.G., Chairman. 
Hon. Cecil Baring. C, A. Campbell. 
| David Landale. Sir George Sutherland, | 
A. M. Townsend. Cc. F. Whigham, 
MANAGERS IN LONDON: 
SIR NEWTON J. STABB. H. D. C. JONES. | 
Sub-Manager, E. W. Townend. | 
i Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 
! 
} 





COMMONWEALTH BANK OF AUSTRALIA 
| Guaranteed by the Australian Government.) 


Sir 
DENISON MILLEN, JAMES KELL, 
Gov e rn or. Deputy-Governor. 


Branches and Agencies throughout Australasia: 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
3,167 Savings Bank Branches and Agencies at Post 
_ Offices in Australia. At 30th June, 1922. 
Savings Bank Balances ... £38,056,980 | 
General Bank Balances ... 44,550,163 
53,556,698 


Note Issue Department ... one 
Otheritems.. 1. .. «. _ 4,388,637 
£140,552,478 





London Office: 36-41 NEW BROAD ST., E.C. | 
C, A. B. CAMPION, London Manager, | 
Also at Australia House, Strand, W.C 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve ... $40,800 000 | 
Total Resources ape e+ «xe $471,000,000 

Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 

FE L.PEASE, Vice-President & Managing Director, 
C. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager. 

Branches in Canada and Newfoundland; Cuba, 

Porto Rico, Dominican Republic, Haiti, Costa Rica, 

Venezuela and Colombia; British West Indies, 
‘Tench West Indies; British Honduras, British 

Guiana, Buenos Aires, Argentine; Montevideo, 

Uruguay ; Rio de Janeiro, Santos and Sao Paulo, 
razil, Spain, Barcelona; New York Agency, 68, 

William Street. 

. FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 








BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 

3 Chilian Dollars. 
Paid-up Capital ... 1. sx «+ 100,000,000 | 
Reserve Fund on om vee 58, 
Reserve Liability of Shareholders ... 100,000 000 
Reserve Fund in Gold of 18d.=£1,000,000 13,333,333 

Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
ng Business with Chile. Current accounts 
also opened and deposits i 











| ates and Collects Bills of Exchange. Arranges | 
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| ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch sireet, E.C.3. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - - ~ Fis. 50,000.000.- 7 EE £3,000,000 0 


A 0 

Issued and fully paid up- - Fis. 47.000.000.- | | Subscribed Capital ...........-.-..-0 2,639,775 0 0 
Reserves - —— - cana | Paid-up Capital..............-csssecevesseees 1,319,887 10 0 
s. *" || Further Liability of Proprietors ... 1,319,887 10 0 

Head Office: BATAVIA (Java) PNG kcesecenretenceveressenammane 1,450,000 0 0 
Branches in the Dutch East Indies: | Letters of Credit and Drafts on the 
Bandoeng Medan Sourabaya | Branches and Agencies of the Bank in Australia 
Cheribon Menado Sourabaya- |can be obtained at the Head Office, or through 
Djocjacarta Padang Simpang || the Agents of the Bank, in the chief Provincial 


Kediri Palembang Tegal 
Macassar Samarang Weltevreden 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- | of every description transacted with Australia. 


| towns throughout the United Kingdom. 


| Remittances made by Telegraphic Trans- 
|fer, Bills Negotiated or forwarded for 
| Collection, Banking and Exchange business 


acted, especially with the Dutch East Indies. j E. M. JANION. Manager 


|THE LONDON AND RIVER 


NATIONAL BANK | PLATE BANK, LIMITED. 


OF NEW ZEALAND, LIMITED. Retabilshed 100. 


3 ae See | Parp-Up CapitaL & RESERVE FUND £4,140,000, 
HEAD OFFICE—8 MOORGATE, E.C.2. AFFILIATED WITH LLOYDS BANK, LTD. 


AUTHORISED CAPITAL... ... £4,500,000 Established at— 
£3,750,000 BELGIUM, Antwerp (22 Place de Meir), 


SUBSCRIBED CAPITAL , ove 

PAID UP CAPITAL ae . £1.25 | FRANCE. Paris (9 Rue du Helder), 

imine tiiaae tloste | PORTUGAL, Lisbon (44 Rua Aurea). 

ee ee er ee | U.S. AMERICA, New York (51 Wall street). 

UNCALLED CAPITAL... ++ £2,500,000 | ARGENTINA. Buenos Aires and 6 City Sub- 
The Bank issues Drafts and Letters of Credit,| Bramches, and at Bahia Blanca, Concordia, 


makes Telegraphic Transfers,negotiatesand collects | Cordoba, Tucuman, Mendoza, Parand, Rosario. 


Bills of Exchange, receives Deposits of £50 and URUGUAY. Montevideo, and at Calle Rio Negro 


upwards 1 or 2 years at 44% per annum. | (Montevideo), Paysandii, Salto, Rivera. 


ARTHUR WILLIS, Manager! BRAZIL, Rio de Janeiro, Bahia, Curityba, 
- - i _ | CM aceié, Mandos, Pari, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sio Paulo, 

THE | Victoria. 


|CHILE. Valparaiso, Santiago, Antofagasta, 
BANK OF NOVA SCOTIA PARAGUAY. Asuncién. 


COLOMBIA, Bogoti, Manizales, Medellin, 
Established 1832, 


Agents throughout the world. 
General Office — Toronto, Canada. Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated. advanced against or sent 
Capital - « 9,700,000 | for collection.--7 PRINCES STREET, E.C.2, 








ReserveFund - $19,000,000 Agencies { Manchester, 86 Cross street: 
Total Assets over $225,000,000 A. lie a ie 
Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Branches in all. 


THE BANK OF AUSTRALASI 


; 
| (Incorporated by Royal Charter, 1835). 
} 
' 
| 
| 










Head Office: (temporary address) 

13 LEADENHALL STREET, E.C. 3. 
Paid-up Capital £4,000,000 
Reserve Fund : ; £3,.425,000 
Reserve Liability of Proprietors 

Under the Charter — £4,000,000 
Letters of Credit and Drafts are issued and 
|| banking business of every description is trans- 
Tn |T sotek Gereugn the sumesous branches of the 


C R E D I T S U I ss E bank throughout Australia and New Zealand. 


Deposits for fixed periods received. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E, C. MACLEOD, Manager. 





Covina und Ronsablsbed 1856. coo000/ THE CANADIAN BANK 


Head Office: ZURICH, SWITZERLAND, 


Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 

General Banking Business. 





OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital................ $15,000,000 (£3,082,192) 


, WAL |R serve Fund.........c.c0sscs-+e: $15,000,000 (£3,082,192) 
BANK OF NEW SOUTH WALES |*“"" 


LONDON a | §2O Branches throughout CANADA, and in 








| Paid-up Capitall.........cccccccoscssessssereeesseeee£5,964,360 | NEWFOUNDLAND, the UNITED STATES, the 


Reserve Fund wosceesssocsesccesconeccccccccncse 8,075,000 | WEST INDIES, MEXICO and BRAZIL. 
Reserve Liability of Proprietors ............_ 5,864,360 | Exceptional facilities offered for business in these 
£15,403,720 | countries and in all parts of the world. 

Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 | iin 

The London Office issues drafts on demand on | London Office: 2 LOMBARD STREET, EC.3. 
its Head Office (Sydney, N.S.W.) and Branches in | CHARLES CAMBIE, Manager. 
all the Australian States, New Zealand, Fiji, and | A. R. PHIPPS, Asst. Manager. 
Papua. Makes Mail and Cable Transfers, Negoti- 





Wooland other Produce Credits. Receives Deposits | ENGLIS H : SE WING C Oo TTON 
for fixed periods on terms which may be known on | COMPANY, LTD., MANCHESTER. 


application; and conducts every description of | aeaaeie 
Australasian Banking Business. N , | Notice is hereby given that the TRANSFER 
J. 5. CAMPBELL, Asst. Manager. BOOKS of the Ordinary Shares of the above Com- 
a ae - | pany will be CLOSED from the 25th January to 
8th February, inclusive, for the preparation of 














dividend warrants. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia)] Houses and others having business 
interestsin Turkey areinvited to apply for terms, 


A. F. BAYNES, Secretary. 
17th January, 1923. 


MUNICIPALITY OF JOHANNESBURG 


54% INSCRIBED STOCK, 1937/52. 


Notice is hereby given that, in order to prepare 
the dividend due on the Ist March next, the 
BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night of 
ithe Ist February, and that on and after the 2nd 
February the Stock will be transferable ex- 
dividend. Forms of Request for the purpose of 
forwarding dividend warrants by post to banks or 
other agents may be obtained on application to 
the bank.—For the Nationa! Bank of South Africa, 
Limited. 


H. JUDSON, Acting Joint 
R. B. EDWARDS, Managers. 
Cireus Place, London Wall, E.C.2., 
15th January, 1923. 
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NATIONAL DISCOUNT COMPANY, in| 


35, CORNHILL, LONDON, E.C. 3. 


Telegraphic Address: “NATDIS, STOCK, LONDON.” ESTABLISHED 1856. Telephones : — 1484 (2 lines). Central 11948, 
SUBSCRIBED CAPITAL - - - £1,693,330. 
PAID-UP CAPITAL - - - - - £846,665. 
RESERVE FUND = - s = - £500,000. 


DIRECTORS. 
Cot. THe Hox. SIDNEY PEEL D.8.0., Chairman. LAWRENCE E. CHALMERS, Deputy-Chairman. 
FREDERICK W. GREEN. WALTER J. HERIOT. CHARLES D. SELIGMAN, 
Tue Rr. Hon. F. LEVERTON HARRIS. Sir SIGISMUND F. MENDL, K.B.E. PHILIP H. WADE. 


anager. Sub-M er. Secre ° 
PHILIP H. WADE. FRANCIS ‘GOLBSiiITH. CHARLES H GOUGH. 
Auditors. 
FRANCIS W. PIXLEY (Jackson, Pixley & Co.). Sin ALBERT WYON, K.B.E, (Price, Waterhouse & Co.). 
BANK OF ENGLAND. | NATIONAL PROVINCIAL AND UNION_ BANK OF ENGLAND, LIMITED, 


ONE HUNDRED | AND ‘TWENTY-THIRD REPORT, 
Submitted to the Shareholders at the Ordinary Annual General Meeting, on Friday, the 19th January, 1923, at Cannon Street Hotel. 





The Directors beg to advise that the Capital Rearrangement Scheme, brought forward a year ago, after having been passed and 
confirmed by the Shareholders in General Meeting, and having received the sanction of the Court, has been duly carried into effect. 

The Directors have to report that, after making provision for bad and doubtful debts, the Gross Profits for the year ending 3lst 
December last, as shown by the annexed statements, amount to £724,432 18s. Od., which, with the balance of £137,760 5s. 10d. 
brought forward from the previous account, gives a total of £862,193 3s. 10d. 

After providing for all charges, reserving £491,332 8s. 1d. for Rebate of Interest on Bills not matured, and transferring £15,000 to the 
Pension Fund Trustees, there remains the sum of £313,442 3s. 10d. for appropriation, with which it is proposed to deal as follows, viz. :— 

Interim Dividend of 6s. — share, less Income Tax, on the original denomination of the shares, pay able 15th ne , 1922 £36, 829 18 7 
Final Dividend on “ Shares, 2s. 6d. per share, less Income Taz .... o --- 15,874 19 4 

a on B? ’ Shares, 5s. 6d. per share, less Income Taz... Kes ee oes we one --- 34,924 18 8 
Bonus on ‘‘B"’ Shares, 2s. Od. per share, less Income Taz ... ao ei oe oe me bc om ... 12,699 19 6 
Balance to be carried forward wi sn -_ + son . 213,112 7 9 


"13402 | 3 10 
The Directors retiring by rotation on this occasion, in accordance with the Articles of Association, are Mr. Lawrence E. Chalmers, 
the Rt. Hon. F. Leverton Harris and Sir Sigismund F. Mendl, K.B.E., who, being eligible, offer themselves for re-election. 
The retiring Auditors, Mr. Francis W. Pixley and Sir Albert Wyon, K.B.E., offer themselves to the Shareholders for re-appointment. 
The sum of £37,986 lls. 10d., standing to the credit of Pension Fund at 3lst December, 1921, has been transferred into the 
individual names of Trustees. A further sum of £15,000 has since been similarly transferred out of the Profits for the year 1922. 
Subject to confirmation at the General Meeting the Dividend and Bonus will be payable on and after the 20th January instant. 


_ Dr. PROFIT & LOSS ACCOUNT for the Year ending 31st Dec.,1922. Cc. | 


To Current Expenses, including Directors’ and £ s. d. | By Balance brought forward from 3lst £ s. d.} 
Auditors’ Remuneration, Salaries, Bonus December, 1921 ... on bon nea 137,760 5 10 
to Staff, and all other charges... : 42,418 11 11 Gross Profits for the year... ~ one 724,432 18 Of 

Rebate of Interest on Bills not due, carried | to 
New Account.. e jibe dle 491,332 8 1 
Pension Fund Trustees ed ae ae 15,000 0 0 
Interim Dividend.. = £36,829 18 
Proposed Final Dividend— 
TR... one on 15,874 19 
“6 os... te 34,924 18 
Proposed Bonus— 
‘*B”’ Shares... ble 12,699 19 
Balance carried forward to 
next account ... si 213,112 7 
————.__ 313,442 310 | 
_ i 
£862,193 310 | £862, 195 3 ‘0 1 


.| ee 


Dr. BALANCE SHEET, 3lst DECEMBER, 1922. | Cr. 


To Subscribed Capital, viz. £ . a. Cae ee —_$<$—$ $$$ — 


5S. 


169,333 ‘*A’’ shes “of | By Cash at Bankers.. dai’ | eens . 644, 119 "2 a 
1 £2 10s. eee eee coe £423,332 10 0 Investments— 
69,333 ‘‘B’’ Shares of 
, British Government and 
£7 10s. see eee ere 1,269 .997 10 0 Trustee Securities _e £3,088,315 3 0 
£1,693,330 0 0 Other Securities, includi 


ng 
se hort dated Colonial Bonds 50,124 1 11 
Capital paid-up, viz.: ‘‘A’’Shares—fully paid 423,332 10 nee ——_— 
‘““B”’ Shares—£2 10s. Loans 


3 
paid ... aes ..» 423,332 10 Bills Discounted, &c. ... = 
846,665 Interest receivable and Sundry “Balances 
Reserve Fund ’... - ox 500,000 Freehold Premises oes coo son 
Deposits and Sundry Balances ail 21, 852,474 
Bills Re-discounted ae Wie sale . 16,911,235 
Rebate... aa e- 491,332 
Amount at C redit of Profit and Loss Account— 
Proposed Dividend & Bonus £63,499 17 6 
Balance... — aoe 5 


276,612 5 3 


— 


£40,878,319 9 0. £40,878,319 9 | 
a | 


- = a — a - —_—— nee ee ee 
The sum of £37,986 lls. 104. standing to the credit of Pension Fund at 3lst December, 1921, has been transferred into the individual names of Trustees 
A further sum of £15,000 has since been similarly transferred out of the Profits for the year 1922. 


On behalf of the Board, a = a} Directors. C. H. GOUGH, Secretary. 





We report that we have obtained ali the information and explanations which we have 


uired. We have examined the Securities representing } 
Investments of the Company, those held against Loans, and all Bills discounted in hand. We have the Cash 


| 
; 
} 
lances, and verified the Securities es 
and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a trae and correct view of the state of the 

Company's affairs according to the best of our information, and the explanations given to us, and as shown by the Books of the Company, Zz that it does not 
state the amount of Investments and Bills placed as security against Deposits. FRANCIS W. PIXLEY, F.C.A. Auditors. 
' 


35, Cornurut, Ste Janvary, 1925. 
Lee ee ee eee ee SS oe 


ALBERT WYON, F. C.A 


~ London: Printed for the Proprietors by G. E, Hart, St. Clements Press, Ltd.. Newspaper Buildings, Portugal street, Kingsway. London, W.C.. and 
Published by the Proprietors at Granville House, Arunde) street, Strand, W.C.3.—Saturday, January 20, 1923.—N18. 
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